Teachers\u27 aides training and professional learning in mainstream secondary schools by Gibson, Dianne



Teachers’ aides training and professional learning in 
mainstream secondary schools




by 
 
Dianne Gibson 
D.F.F.S, Dip App Sc (H. Ec.), T.T.T.C., Cert IV W. T & A, Grad Cert Ed Res., 
M. Ed (H.I). 
 
 
 
 
 
 
Submitted in fulfilment of the requirements for the degree of 
Doctor of Philosophy 
 
 
 
 
 
 
Deakin University 
August 2015 
 
 ii
 iii 
 iv 
 v


,ILUVWWKDQNP\VXSHUYLVRUV0\SULQFLSDOVXSHUYLVRU'U/RXLVH3DDWVFKKDVEHHQDJXLGLQJ
OLJKWLQDORQJWXQQHORIOHDUQLQJ0\DVVRFLDWHVXSHUYLVRUV$VVRFLDWH3URIHVVRU'LDQQH7RH
'U0XULHO:HOOVDQG'U6KDXQ5DZROOHKDYHSURYLGHGPHZLWKVDJHDGYLFHDQGGLIIHUHQW
SHUVSHFWLYHVDV,WUDYHOOHGRQWKLVMRXUQH\7RJHWKHU/RXLVH'L0XULHODQG6KDXQKDYH
FKDOOHQJHGPHWRORRNEH\RQGWRORRNGHHSHUDQGDERYHDOOWREHUHVLOLHQW,DSSUHFLDWHWKHLU
PHQWRUVKLS:HDUHDQLPSUHVVLYHWHDP,WKDVEHHQDSULYLOHJHWREH\RXUVWXGHQW7KDQN
\RX

0\IDPLO\DUHP\VWUHQJWK,DQOLVWHQVFDUHVDQGVXSSRUWVPHLQPRUHZD\VWKDQ,FDQVD\+H
LVP\µJRWR¶PDQ,DSSUHFLDWHDOOKHKDVGRQH/HDK%U\FHDQG6DUDKKRZRIWHQKDYH,VDLG
³FDQ\RXMXVWKHOSPHZLWK«´DQG\RXGLG<RXWRVVHGDURXQGLGHDV\RXDGGHGLQVLJKW\RX
ZDWFKHGPHUDQWDQG\RXNHSWPHFDOP7RP\IDPLO\VRPHWLPHVVD\LQJWKDQN\RXMXVW
GRHVQ¶WVHHPHQRXJKEXW,VD\LWZLWKORYH«WKDQN\RX

,KDYHYHU\GHDUIULHQGVZKRKDYHWDNHQWKLVMRXUQH\ZLWKPH7R/L]'UD\FRWW\RXUIULHQGVKLS
PDNHVPHDEHWWHUSHUVRQ7R6DQGUD:HOOVDQG3DP'UDNH1RGHQ\RXNHSWRQDVNLQJHYHQ
ZKHQ,ZDVRYHUO\]HDORXVLQP\HQWKXVLDVPWRVKDUH0RUHRYHU\RXVKDUHG\RXULQVLJKWV
DOORZLQJPHWRVHHWKLQJVIURPDGLIIHUHQWSHUVSHFWLYH7KDQN\RX

0\WKDQNVJRWRWKHWHDFKHUV¶DLGHVZKRSDUWLFLSDWHGLQWKLVVWXG\$OWKRXJK\RXUHPDLQ
DQRQ\PRXV\RXWRRNWKHWLPHWRUHSO\WRWKHTXHVWLRQQDLUH<RXSDUWLFLSDWHGLQWKHIRFXV
JURXSV<RXVKDUHG\RXUFRPPLWPHQWDQGHQWKXVLDVPRIDUROHWKDWLVVRPHWLPHVQRW
UHFRJQLVHGIRULWVYDOXH7RJHWKHU,KRSHZHFDQPDNHDGLIIHUHQFH

)LQDOO\P\WKDQNVJRWRWKHVXSSRUWSHUVRQQHODW'HDNLQ8QLYHUVLW\7KHTXLHWDFKLHYHUV<RX
NHHSWKHSURFHVVWLFNLQJRYHU<RXDUHWKHOLQN<RXGHVHUYHWREHWKDQNHGIRUWKHUROHWKDW
\RXSOD\LQKHOSLQJPHDQGPDQ\OLNHPHWRDFKLHYHWKHLUJRDOV7KDQN\RX
 vi 
 vii 


*LEVRQ'7HDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHLUWUDLQLQJQHHGVLQUHODWLRQWRWKHLUUROHV
LQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD,Q&RUFRUDQ7:KLWH-	:KLWEXUQ%(GV
'LVDELOLW\VWXGLHV(GXFDWLQJIRULQFOXVLRQSS5RWWHUGDP6HQVH


*LEVRQ'3DDWVFK/	7RH'LQSUHVV$QDQDO\VLVRIWKHUROHRIWHDFKHUV¶DLGHVLQD
VWDWHVHFRQGDU\VFKRRODVSHUFHLYHGE\WKHWHDFKLQJVWDIIDQGWKHWHDFKHUV¶DLGHV
$XVWUDODVLDQ-RXUQDORI6SHFLDO(GXFDWLRQDFFHSWHGIRUSXEOLVKLQJLVVXH


*LEVRQ'3DDWVFK/7RH':HOOV0	5DZROOH67HDFKHUV¶DLGHVZRUNLQJLQ
VHFRQGDU\VFKRROVHWWLQJVSUHSDUHGQHVVDQGSURIHVVLRQDOOHDUQLQJ-RXUQDORI(GXFDWLRQDQG
/HDUQLQJ
 
 
 viii 
 ix 

,QFOXVLYHHGXFDWLRQDOSROLFLHVKDYHOHGWRDQLQFUHDVHLQHPSOR\PHQWRIWHDFKHUV¶DLGHVWR
VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVFKRROV7HDFKHUV¶DLGHVZRUNLQDYDULHW\RIVHWWLQJV
DFURVVDEURDGUDQJHRI\HDUOHYHOVVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV,QLQYHVWLJDWLQJWKH
UROHVRIWHDFKHUV¶DLGHVLQVFKRROVUHVHDUFKHUVH[SORUHGWKHSHUVSHFWLYHVRIWHDFKHUVVSHFLDO
HGXFDWRUVVFKRRODGPLQLVWUDWRUVSDUHQWVDQGVWXGHQWV7KHPDMRULW\RIWKHUHVHDUFKHUV
UHSRUWHGWKDWWHDFKHUV¶DLGHVDUHRIWHQHPSOR\HGZLWKOLWWOHRUQRWUDLQLQJ7KHOLWHUDWXUHRQWKLV
WRSLFVXJJHVWVWKDWWKHUHDUHQHHGVIRUPRUHWUDLQLQJIRUWHDFKHUV¶DLGHV5HVHDUFKHUVDOVR
VXJJHVWWKDWWKHUHLVDQHHGIRUUROHGHILQLWLRQWRDGGUHVVUROHFRQIXVLRQDQGDPELJXLW\7KH
SUHVHQWVWXG\IRXQGWKDWWHDFKHUV¶DLGHVFRQVLGHUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWREH
LPSRUWDQW7KLVVWXG\IRXQGWKDWWKHUHLVDVWURQJUHODWLRQVKLSEHWZHHQWHDFKHUV¶DLGHV¶
NQRZOHGJHDQGVNLOOOHYHOVDQGWKHSURIHVVLRQDOOHDUQLQJWHDFKHUV¶DLGHVKDGSDUWLFLSDWHGLQ
+RZHYHUWKHOHDUQLQJVW\OHRIWHDFKHUV¶DLGHVLPSDFWHGWKHW\SHRIWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJWKDWWHDFKHUV¶DLGHVFRQVLGHUHGWREHHIIHFWLYH

7KLVVWXG\H[DPLQHGWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVRIWHDFKHUV¶DLGHVDVSHUFHLYHG
E\DJURXSRIWHDFKHUV¶DLGHVDVWKH\SHUIRUPWKHLUUROHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD
$XVWUDOLD$QRQOLQHTXHVWLRQQDLUHDQGIRFXVJURXSGLVFXVVLRQVZHUHXVHGWRFROOHFWGDWDIURP
YROXQWHHUSDUWLFLSDQWV,QDOOSDUWLFLSDQWVFRPSOHWHGWKHTXHVWLRQQDLUHDQGSDUWLFLSDQWV
IURPVFKRROVWRRNSDUWLQWKHIRFXVJURXSV7KHVWXG\H[DPLQHGDUDQJHRILVVXHVUHODWHG
WRWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOOHYHOVUROHVH[SHULHQFHDQGWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJDVSHUFHLYHGE\WKHVHWHDFKHUV¶DLGHV

7KHUHVXOWVIURPWKHVWXG\LQGLFDWHWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVLQVWDWHVHFRQGDU\
VFKRROVLQ9LFWRULDFRQVLGHUWKH\KDYHVXEVWDQWLDONQRZOHGJHUHJDUGLQJZRUNUHODWHG
LWHPVKDYHKDGWUDLQLQJRUKDYHQRQHHGIRUWUDLQLQJLQZRUNUHODWHGLWHPVFRQVLGHU
WKH\DUHYHU\SUHSDUHGWRHIIHFWLYHO\SHUIRUPVWXGHQWUHODWHGWDVNVDQGKDYHKDGWUDLQLQJ
RUKDYHQRQHHGIRUWUDLQLQJLQVWXGHQWUHODWHGDFWLYLWLHV7KHVWXG\DOVRIRXQGWKDWWKHPDMRULW\
RIWHDFKHUV¶DLGHVXQGHUVWDQGWKHLUUROH

7KHLPSOLFDWLRQVRIWKHVHILQGLQJVVXJJHVWWKDWDOWKRXJKWHDFKHUV¶DLGHVFRQVLGHUWKH\
XQGHUVWDQGWKHLUUROHLWZRXOGEHRIEHQHILWWRFOHDUO\GHILQHWKHLUUROHVWRDOOHYLDWHFRQIXVLRQ
DQGPLVXQGHUVWDQGLQJVE\PHPEHUVRIWKHVFKRROFRPPXQLW\LQFOXGLQJJRYHUQLQJERGLHV
VFKRRODGPLQLVWUDWRUVWHDFKHUVSDUHQWVDQGVWXGHQWV%\GHILQLQJWKHWHDFKHUV¶DLGHV¶UROH
 x
WHDFKHUV¶DLGHVZRXOGEHDEOHWRSDUWLFLSDWHLQDFOHDUSURJUDPRIWUDLQLQJWKDWJLYHVWKHPWKH
NQRZOHGJHDQGVNLOOVWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQPDLQVWUHDPVFKRROV'HILQLQJWKH
UROHRIWKHWHDFKHUV¶DLGHPD\DOVRHQDEOHPHPEHUVRIWKHVFKRROFRPPXQLW\WRDGGUHVVWKH
JDSVLQWKHLUOHDUQLQJUHJDUGLQJWKHLUUROHLQVXSSRUWLQJLQFOXVLYHHGXFDWLRQIRUVWXGHQWVZLWK
GLVDELOLWLHV




 xi 

  
ACKNOWLEDGEMENTS ......................................................................................................................V 
PUBLICATIONS .................................................................................................................................VII 
ABSTRACT.........................................................................................................................................IX 
TABLE OF CONTENTS .......................................................................................................................XI 
LIST OF TABLES .............................................................................................................................. XV 
LIST OF FIGURES .......................................................................................................................... XVII 
MY RIGHT TO LEARN ...................................................................................................................... XIX 
REFLECTIONS .................................................................................................................................... 1 
CHAPTER 1: INTRODUCTION.............................................................................................................. 3 
$LPDQG2EMHFWLYH ......................................................................................................................... 12 
5DWLRQDOHDQG6LJQLILFDQFH ............................................................................................................. 12 
CHAPTER 2: LITERATURE REVIEW .................................................................................................. 15 
,QFOXVLRQDQGWKHULJKWVRIWKHLQGLYLGXDO ..................................................................................... 15 
2.1.1. Inclusive Education..............................................................................................................16 
2.1.2. International Context ...........................................................................................................16 
2.1.3. Australian Context ...............................................................................................................21 
2.1.4. Inclusive Education in Secondary Schools ......................................................................26 
2.1.5. Inclusion and the Provision of Teachers’ Aides...............................................................29 
7KH5ROHRIWKH7HDFKHUV¶DLGH.................................................................................................. 32 
2.2.1. Program Delivery .................................................................................................................33 
7HDFKHUV¶DLGHV¶UROHVLQSURJUDPGHOLYHU\..............................................................................34 
7HDFKHUV¶DLGHV¶UROHVLQSURJUDPGHOLYHU\±(IIHFWRQWHDFKHUV ................................................38 
7HDFKHUV¶DLGHV¶UROHVLQSURJUDPGHOLYHU\±(IIHFWRQSDUHQWV..................................................41 
7HDFKHUV¶DLGHV¶UROHVLQSURJUDPGHOLYHU\±(IIHFWRQVWXGHQWV ................................................43 
.QRZOHGJHDQG3URIHVVLRQDO/HDUQLQJ ....................................................................................... 46 
2.3.1. International Context ...........................................................................................................47 
2.3.2. Australian Context ...............................................................................................................48 
2.3.3. Teachers’ Aides Roles aligned to Training and Professional Learning........................50 
7UDLQLQJDQG3URIHVVLRQDO/HDUQLQJ±(GXFDWLRQDO,QVWUXFWLRQ ...................................................51 
7UDLQLQJDQG3URIHVVLRQDO/HDUQLQJ±6WXGHQW6XSSRUW ............................................................54 
7UDLQLQJDQG3URIHVVLRQDO/HDUQLQJ±7KH6FKRRO&RPPXQLW\ ..................................................55 
2.3.4. Teachers’ Aides’ Training and Professional Learning Experience ...............................56 
2QWKHMREWUDLQLQJ...............................................................................................................58 
)RUPDOWUDLQLQJ ....................................................................................................................60 
2.3.5. Training Barriers ..................................................................................................................61 
&RQFOXVLRQ .............................................................................................................................. 61 
5HVHDUFK4XHVWLRQ........................................................................................................................ 63 
REFLECTIONS .................................................................................................................................. 65 
CHAPTER 3: METHODOLOGY........................................................................................................... 67 
$0L[HG0HWKRG5HVHDUFK$SSURDFK......................................................................................... 67 
 xii 
'DWD&ROOHFWLRQDQG'DWD7RROV ................................................................................................. 70 
3.2.1. Ethical Approval ...................................................................................................................72 
3.2.2. Context ..................................................................................................................................72 
3.2.3. Participant Selection............................................................................................................76 
4XHVWLRQQDLUHSDUWLFLSDQWV ....................................................................................................76 
6FKRROH[SHULHQFH .......................................................................................................78 
/HYHORI(GXFDWLRQ .......................................................................................................79 
)RFXVJURXSSDUWLFLSDQWV ......................................................................................................80 
/HYHORI(GXFDWLRQ .......................................................................................................82 
4XHVWLRQQDLUHDQG)RFXV*URXSUHVHDUFKLQVWUXPHQWV ................................................................ 83 
3.3.1. Questionnaire .......................................................................................................................83 
'HPRJUDSKLFLQIRUPDWLRQ .....................................................................................................84 
7HDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV ...............................84 
7HDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOV ...................................................................................86 
7HDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ .................................................................89 
3.3.2. Focus Groups.......................................................................................................................91 
3URFHGXUHV ............................................................................................................................. 93 
3.4.1. Questionnaire .......................................................................................................................93 
3.4.2. Focus Groups.......................................................................................................................94 
'DWD$QDO\VLV .......................................................................................................................... 97 
6XPPDU\ .............................................................................................................................. 100 
REFLECTIONS ................................................................................................................................ 101 
CHAPTER 4: RESULTS ................................................................................................................... 103 
7HDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV ................................. 104 
4.1.1. Students with disabilities supported by teachers’ aides ...............................................105 
4.1.2. Year levels of students with disabilities ..........................................................................106 
4.1.3. Different teachers worked with in a typical week ..........................................................106 
4.1.4. Different subjects attended in a typical week.................................................................107 
4.1.5. Working with students other than those with a disability..............................................108 
4.1.6. Typical settings and formats for student support ..........................................................109 
4.1.7. Knowledge of the students’ disability categories...........................................................109 
7HDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOV...................................................................................... 112 
4.2.1. Induction Information.........................................................................................................112 
4.2.2. Subjects and subject knowledge .....................................................................................114 
4.2.3. Knowledge of work-related items ....................................................................................115 
4.2.4. Knowledge of student-related activities ..........................................................................117 
)UHTXHQF\RIDFWLYLWLHV .......................................................................................................117 
3DUWLFLSDQWV¶SUHSDUHGQHVVWRHIIHFWLYHO\SHUIRUPVWXGHQWUHODWHGWDVNV ...................................120 
7HDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ ................................................................... 122 
4.3.1. Specific teachers’ aide accredited training.....................................................................122 
4.3.2. Relevant personal or work experience ...........................................................................123 
&RPPXQLW\VHUYLFH ............................................................................................................123 
%HLQJDSDUHQWDQGRUUHODWLRQRIDSHUVRQZLWKDGLVDELOLW\ .....................................................123 
(GXFDWLRQDOWUDLQLQJRUVFKRROEDVHGZRUN............................................................................124 
 xiii 
9ROXQWHHULQJRUZRUNLQJDWDVFKRRO .....................................................................................124 
4.3.3. Training and professional learning needs related to work-related items ...................124 
4.3.4. Training and professional learning needs related to student-related items...............130 
4.3.5. Level of importance of training and professional development ...................................137 
$GGLWLRQDO&RPPHQWV ............................................................................................................. 137 
4.4.1. Issues related to providing training and professional learning ....................................137 
4.4.2. The value of workplace training and professional learning..........................................138 
4.4.3. Mandatory training or professional learning...................................................................138 
6XPPDU\ .............................................................................................................................. 139 
)RFXV*URXSV........................................................................................................................ 140 
4.6.1. Teachers’ aides’ support for individual students in inclusive school settings............141 
7KHULJKWVRIWKHLQGLYLGXDOZLWKLQDQLQFOXVLYHHGXFDWLRQDOVHWWLQJ ...........................................141 
,QGLYLGXDOQHHGV±WKHULJKWVRILQGLYLGXDOVWREHVWSUDFWLFHVXSSRUW .........................................149 
3K\VLFDO6XSSRUW .......................................................................................................149 
(GXFDWLRQDOVXSSRUW ...................................................................................................151 
(PRWLRQDOVXSSRUW......................................................................................................154 
6XPPDU\ ....................................................................................................................156 
4.6.2. Teachers’ aides’ knowledge and skills............................................................................156 
7HDFKHUV¶DLGHV¶UROHV ........................................................................................................157 
7HDFKHUV¶DLGHV¶NQRZOHGJH................................................................................................161 
6XPPDU\..................................................................................................................165 
4.6.3. Teachers’ aides training and professional learning ......................................................165 
7HDFKHUV¶DLGHV¶WUDLQLQJDQGH[SHULHQFH .............................................................................166 
3UHVHUYLFHDQGGXULQJVHUYLFHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ ....................................166 
7UDLQLQJLQGLVDELOLWLHV.................................................................................................170 
7UDLQLQJLQEDVLFFXUULFXOXPVNLOOV ................................................................................171 
/HJDOWUDLQLQJ ............................................................................................................171 
1HZ3URJUDPV ..........................................................................................................172 
,QWHUSHUVRQDO6NLOOV ....................................................................................................173 
6XPPDU\..................................................................................................................174 
)LQDQFLDOFRQVLGHUDWLRQV .....................................................................................................174 
3D\VFDOH..................................................................................................................174 
6WDELOLW\RIHPSOR\PHQW ..............................................................................................175 
)XQGLQJIRUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ...............................................................176 
7LPHDVDUHVRXUFH ....................................................................................................177 
6XPPDU\..................................................................................................................177 
7UDLQLQJEDUULHUV ................................................................................................................178 
0DQGDWRU\WUDLQLQJIRUWHDFKHUV¶DLGHV .........................................................................178 
,VVXHVLPSDFWLQJDFFHVVWRWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ ........................................180 
6XPPDU\..................................................................................................................184 
&RQFOXVLRQ ............................................................................................................................ 184 
REFLECTIONS ................................................................................................................................ 189 
CHAPTER 5: DISCUSSION .............................................................................................................. 191 
7HDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQDQLQFOXVLYHVFKRROVHWWLQJ .............................. 193 
 xiv 
7HDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOV...................................................................................... 202 
5.2.1. Work-related items ............................................................................................................203 
5.2.2. Student-related tasks ........................................................................................................207 
7HDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ ................................................................... 211 
7UDLQLQJEDUULHUV .................................................................................................................... 220 
/LPLWDWLRQV ............................................................................................................................. 224 
&RQFOXVLRQ ............................................................................................................................ 226 
ONE LAST REFLECTION................................................................................................................. 233 
REFERENCES ................................................................................................................................. 235 
APPENDIX A – PLAIN LANGUAGE STATEMENT AND CONSENT FORM .......................................... 243 
APPENDIX B – APPROVAL LETTER DEECD.................................................................................. 249 
APPENDIX C – LETTER TO THE PRINCIPALS ................................................................................. 253 
APPENDIX D – ON-LINE QUESTIONNAIRE ..................................................................................... 257 
APPENDIX E – FOCUS GROUP QUESTIONS .................................................................................. 269 
APPENDIX F – FOCUS GROUP THEMES ........................................................................................ 273 
 xv 

Table 1 – International historical timeline of policies applied to education for studnts with 
disabilities............................................................................................................................................ 18 
Table 2 – Australian historical timeline of policies applied to eduction for students with 
disabilities............................................................................................................................................ 22 
7DEOH±7\SHVDQGQXPEHUVRIVFKRROVZLWKVHFRQGDU\FRPSRQHQWV«««««««««
7DEOH±6FKRROVUHSUHVHQWHGE\IRFXVJURXSYROXQWHHUV«««««««««««««««
7DEOH±6FKRROORFDWLRQVUHSUHVHQWHGE\IRFXVJURXSYROXQWHHUV««««««««««
7DEOH±1XPEHURIVWXGHQWVZLWKGLVDELOLWLHVZRUNHGZLWKLQDW\SLFDOZHHN««««««
7DEOH±1XPEHURIGLIIHUHQWWHDFKHUVZRUNHGZLWKLQDW\SLFDOZHHN«««««««««
7DEOH±1XPEHURIGLIIHUHQWVXEMHFWVDWWHQGHGIRUDVVLVWLQJVWXGHQWVZLWKGLVDELOLWLHVLQD
W\SLFDOZHHN«««««««««««««««««««««««««««««««««
7DEOH3DUWLFLSDQWV¶OHYHORINQRZOHGJHDQGVNLOOVRIVWXGHQWV¶GLVDELOLW\
FDWHJRULHV«««««««««««««««««««««««««««««««««««
7DEOH±7HDFKHUV¶DLGHV¶OHYHORIVXEMHFWNQRZOHGJH«««««««««««««««
7DEOH3DUWLFLSDQWV¶OHYHORINQRZOHGJHRIZRUNUHODWHGLWHPV««««««««««
7DEOH)UHTXHQF\RIDFWLYLWLHVXQGHUWDNHQE\SDUWLFLSDQWVLQWKHLUZRUNDVWHDFKHUV¶
DLGHV««««««««««««««««««««««««««««««««««««
7DEOH3DUWLFLSDQWV¶SUHSDUHGQHVVWRHIIHFWLYHO\SHUIRUPVWXGHQWUHODWHGWDVNV«««
7DEOH$FFUHGLWHGHGXFDWLRQDQGWUDLQLQJVSHFLILFWRWKHUROHRIDWHDFKHUV¶DLGH«««
7DEOH3DUWLFLSDQWV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGV«««««««««««
7DEOH3DUWLFLSDQWV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVIRUVWXGHQWUHODWHGWDVNV
7DEOH5HVHDUFKWKHPHVDQGVXETXHVWLRQV«««««««««««««««««««
 xvi 
 xvii 
	 
Figure 1 – Age of participants who completed the questionnaire............................................... 77 
Figure 2 – Highest educational level of participants ..................................................................... 79 
Figure 3 – Age group of focus group volunteers ........................................................................... 82 
Figure 4 – Student year levels teachers’ aides work with.......................................................... 106 
Figure 5 – Comparison of the disability categories of students the participants work with and 
knowledge levels.............................................................................................................................. 111 
Figure 6 – Information given to teachers’ aides prior to starting work with students with 
disabilities.......................................................................................................................................... 113 
Figure 7 – Comparison of the ‘need for training’ totals and ‘had training’ + ‘no need for 
training’ totals for work-related items ……………………………………………………….…..127 
Figure 8 – Comparison of the knowledge levels totals and the training needs totals ….….129 
Figure 9 - Comparison of the ‘need for training’ totals and ‘had training’ + ‘no need for 
training’ totals for student-related tasks .…………………………….………………………….133 
Figure 10 - Comparison of the participants’ preparedness to perform student-related tasks 
and responses to ‘had training’ + ‘no need’ for training ………………………………………136 
 
 
 
 
 
 xviii 
 
 
 
 
 xix 


%\5REHUW3URXW\

,GRQRWKDYHWRHDUQ
7KHULJKWWROHDUQ
,W¶VPLQH
$QGLIEHFDXVH
2IIDXOW\ODZV
$QGHUURUVRIGHVLJQ
$QGIDUWRRPDQ\SODFHVZKHUH
6WLOOIDUWRRPDQ\SHRSOHGRQRWFDUH±
,IEHFDXVHRIDOOWKHVHWKLQJVDQGPRUH
)RUPHWKHFODVVURRPGRRU
:LWKVRPHRQHZKRFDQWHDFK
,VVWLOOEH\RQGP\UHDFK
6WLOORXWRIVLJKW
7KRVHZURQJVGRQRWUHPRYHP\ULJKW

6RKHUH,DP,WRR
$PRQHRI\RX
$QGE\*RG¶VJUDFH
$QG\RXUV,¶OOILQGP\SODFH

:HKDYHQ¶WPHW
<RXGRQRWNQRZPH\HW
$QGVR
<RXGRQ¶W\HWNQRZ
7KDWWKHUHLVPXFKWKDW,FDQJLYH\RXLQUHWXUQ
7KHIXWXUHLVP\QDPH
$QGDOO,FODLP
,VWKLVP\ULJKWWROHDUQ
8QLWHG1DWLRQV&KLOGUHQ
V)XQG81(6&2
 xx 
 1

2IWHQZKHQ\RXZRUNLQDVFKRRO\RXGRQ¶WUHDOLVHKRZWKLQJVDUHGLIIHUHQWLQRWKHUVFKRROV,
KDGPRYHGIURPDVHQLRUVHFRQGDU\VFKRRO\HDUVDQGDJHGWR\HDUVWRD\HDU
±DJHGWR\HDUVVFKRRODQGZDVQRWIDPLOLDUZLWKWKHSURJUDPRIWKHMXQLRUFODVVHV,
KDGWDXJKWIRRGWHFKQRORJ\WRVHQLRUFODVVHVDQGZDVQRZIDFHGZLWKWHDFKLQJ<HDUDJHG
WR\HDUV)RRGWHFKQRORJ\ZDVDQHOHFWLYHVXEMHFWLQWKLVSDUWLFXODUVFKRROWKDWVWXGHQWV
FRXOGFKRRVHLQMXQLRUPLGGOHRUVHQLRU\HDUVEXWEHFDXVHRIWKHQXPEHURIWHFKQRORJ\
VXEMHFWVY\LQJIRUFODVVWLPHIRRGWHFKQRORJ\ZDVRQO\RIIHUHGIURP\HDU$OOEXWWZRRIWKH
\HDUFODVVHVZHUHDPL[RIER\VDQGJLUOVZKRKDGEHHQGLYLGHGLQWRFODVVHVIURPWKHLU
WUDQVLWLRQLQWRVHFRQGDU\VFKRROWKHSUHYLRXV\HDU7KHRWKHUWZRFODVVHVZHUHGHVLJQDWHGDV
µHQULFKHG¶±IRUVWXGHQWVZLWKKLJKHUWKDQDYHUDJHDFDGHPLFVNLOOVDQGµHQKDQFHG¶±IRU
VWXGHQWVUDWHGORZHUWKDQDYHUDJHLQDFDGHPLFVNLOOV,ZDVWLPHWDEOHGWRWHDFKPRVWRIWKH
\HDUFODVVHV,ZDVSOHDVHG,ZDQWHGWR,HQMR\HGWKHFKDOOHQJHRIVKDULQJP\HQWKXVLDVP
IRUIRRGWHFKQRORJ\ZLWKWKHVWXGHQWV,ZDQWHGWKHPWROHDUQLQDSRVLWLYHHQYLURQPHQW,
ZDQWHGWKHPWRWKLQNWKDWWKLVFRXOGEHWKHVWDUWRIDOLIHORQJSDVVLRQIRUZRUNLQJZLWKIRRGDQG
VKDULQJIRRGDQGIRRGNQRZOHGJH

7KH\HDUVWDUWHGDQG,ZDVWLPHWDEOHGWRWHDFK$XQEHNQRZQWRPHDQGDVPHQWLRQHGE\
FROOHDJXHV,ZDVµOXFN\¶$ZDVWKHµHQULFKHG¶FODVV±WKHFODVVWKDWKDGEHHQGHVLJQDWHGDV
µULFK¶LQNQRZOHGJH7KH\ZHUHWKHVWXGHQWVZKRKDGEHHQUHFRJQLVHGLQ\HDUDVEHLQJ
DERYHWKHQRUPDQGZHUHJURXSHGWRJHWKHUWRHQDEOHWKHPWREHFKDOOHQJHGZLWKDULFKHU
SURJUDPRIZRUN7KH\ZRUNHGVWXGLRXVO\DQGZLWKOLWWOHLIDQ\GLVFLSOLQHSUREOHPV7KH\
FRPSOHWHGWKHVHPHVWHUVXFFHVVIXOO\DQGZHUHHPEDUNLQJRQWKHGLVFRYHU\RIQHZFKDOOHQJHV
LQWKHLUQHZVXEMHFW

0\QHZWLPHWDEOHIRUWKHIROORZLQJVHPHVWHULQFOXGHG*,ZDVQRZQRWDVµOXFN\¶&ROOHDJXHV
UHJDOHGPHZLWKVWRULHVRIGRRPDQGJORRPDV,SUHSDUHGWRWHDFKWKHFODVV*ZDVWKH
µHQKDQFHG¶FODVV7KH\ZHUHWKHVWXGHQWVZKRQHHGHGµHQKDQFLQJ¶7KH\ZHUHWKHFODVV
GHVLJQDWHGDVEHLQJORZHUWKDQWKHQRUP/LNHWKHLUFRXQWHUSDUWVLQ$WKH\KDGEHHQ
UHFRJQLVHGDVQHHGLQJHQKDQFHPHQWLQ\HDUDQGZHUHJURXSHGWRJHWKHUWRDOORZPRUH
VSHFLDOLVHGWHDFKLQJWRFDWHUIRUWKHLUQHHGV1RWRQO\ZHUHWKH\ODEHOOHGDVORZHUWKDQWKH
QRUPWKH\ZHUHDOVRWKHVWXGHQWVZLWKGLVDELOLWLHVDQGWKRVHZLWKGLVFLSOLQHLVVXHV0\ILUVW
FODVVDQG*GXWLIXOO\OLQHGXSRXWVLGHWKHURRP,ZHQWRXWWRJUHHWWKHPDQG,ZDVVXUSULVHG
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WRVHHQRWRQHEXWIRXUWHDFKHUV¶DLGHVZDLWLQJEHVLGHWKHJURXS:HHQWHUHGWKHURRPDQG
WKHVHPHVWHUVWDUWHG:HZRUNHGDVDWHDP7KHWHDFKHUV¶DLGHVKDGYDOXDEOHNQRZOHGJHRI
HDFKVWXGHQWQRWRQO\WKRVHWKDWZHUHRQWKH3URJUDPIRU6WXGHQWVZLWK'LVDELOLW\IXQGLQJEXW
DOOWKHVWXGHQWVLQWKHFODVV7KH\ZRUNHGDORQJVLGHWKHPLQDOOWKHLUWLPHWDEOHGVXEMHFWV7KH\
ZHUHWKHUHWRVXSSRUWWKHVWXGHQWVEXWDOVRPH7KH\JDYHPHLQVLJKWWRWKHQHHGVRIWKH
VWXGHQWVRQDGDLO\OHYHO±KRZWKHVHVWXGHQWVGD\VZHUHJHWWLQJRQLQFODVVKRZEHVWWR
FRPPXQLFDWHZLWKWKHPZKDWOHYHORIH[SHFWDWLRQZDVEHVWIRUHDFKVWXGHQWDQG,ZDVDEOH
WRVKDUHZLWKWKHPP\H[SHFWDWLRQVIRUWKHVHVWXGHQWVDQGP\H[SHFWDWLRQVIRUKRZ,ZDQWHG
WRZRUNZLWKWKHPLQWKHFODVV,WZDVDOHDUQLQJVLWXDWLRQIRUDOO*VWXGHQWVZHUHDFKDOOHQJH
EXWDQHQMR\DEOHRQH:HZHUHDWHDP±DWHDPZKLFKSXWWKHQHHGVRIWKHVWXGHQWDERYHRXU
RZQ$VZHZDWFKHGWKHVWXGHQWVJURZLQFRQILGHQFHLQGHSHQGHQFHDQGVNLOOZHNQHZZH
KDGGRQHRXUEHVW

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ͷǣ
,QWKLVFKDSWHU,ZLOOH[SORUHWKHVLJQLILFDQFHRIWKLVUHVHDUFKSURMHFW,ZLOOGLVFXVVWKHµZK\"¶
DQGKRZWKLVWUDQVODWHVLQWRP\UHVHDUFK¶VGLUHFWLRQDLPDQGTXHVWLRQV,WLVDSHUVRQDOVWRU\
WKDWKDVEHHQDORQJWLPHLQWKHPDNLQJ

,KDYHEHHQDWHDFKHUIRURGG\HDUVDVERWKDVHFRQGDU\VFKRROFODVVURRPWHDFKHUZKRVH
PDMRUORDGZDVLQIRRGWHFKQRORJ\DQGDVDQ,WLQHUDQW7HDFKHURIWKH'HDIVXSSRUWLQJ
VWXGHQWVLQDUDQJHRIVFKRROVHWWLQJVDFURVVPHWURSROLWDQ9LFWRULD$XVWUDOLD$VDIRRG
WHFKQRORJ\WHDFKHU,KDGWKHSULYLOHJHRIZRUNLQJZLWKVRPHYHU\FRPSHWHQWVXSSRUWLYH
NQRZOHGJHDEOHWHDFKHUV¶DLGHV,KDYHDOVREHHQLQWKHOHVVIRUWXQDWHSRVLWLRQRIZRUNLQJZLWK
VRPHWHDFKHUV¶DLGHVZKRDSSHDUHGWREHWKHRSSRVLWH7KH\VHHPHGWRKDYHOLPLWHG
NQRZOHGJHDQGXQGHUVWDQGLQJRIWKHLUUROHLQVXSSRUWLQJWKHVWXGHQWVWKH\DUHDVVLJQHGWR$Q
H[DPSOHFRPHVWRPLQG,ZDVWHDFKLQJD<HDUDJHGWR\HDUVFODVVDQGRQHRIWKH
VWXGHQWVKDGDEUDLQLQMXU\IURPOLYLQJLQWKH%DONDQVGXULQJWKHWLPHRIWKH%RVQLDQZDU+H
ZDVVXSSRUWHGE\DWHDFKHUV¶DLGHLQPRVWRIKLVVXEMHFWV:HZHUHPDNLQJDFDNH,WZDVWR
EHPDGHDQGVHUYHGZLWKLQWKHWLPHRIWKHFODVV([SHULHQFHWROGPHWKDWWKLVER\FRXOGQRW
FRPSOHWHWKLVWDVNLQWKHDOORWWHGWLPHDQGLQUHWURVSHFWSHUKDSVQRWDWDOO7KHWHDFKHUV¶DLGH
HQWKXVLDVWLFDOO\ZRUNHGQH[WWRWKHER\FRPSOHWLQJWKHWDVNLQWKHDOORWWHGWLPH3URXGO\VKH
JDYHWKHER\WKHFDNHDQGVKRZHGKLPZKHUHWRFRPHWRSUHVHQWWKHFDNHIRUDVVHVVPHQW
+HVKRZHGPHWKHFDNHDQG,SUDLVHGKLPIRUKLVHIIRUWV,WZDVODWHUZKHQ,ZDVZULWLQJKLV
UHSRUWWKDW,FDPHWRJUDSSOHZLWKWKHSURFHVV:KRZDV,DVVHVVLQJ":KRZDV,UHSRUWLQJRQ"
7KHWHDFKHUV¶DLGHZKRKDGVXFFHVVIXOO\FRPSOHWHGWKHWDVNRUWKHER\ZKRZDVXQDEOHWR
FRPSOHWHWKHWDVNZLWKRXWWKHWHDFKHUV¶DLGHSHUIRUPLQJDOOWKHVWHSVWRSURGXFHWKHILQDO
SURGXFW":DVWKHWHDFKHUV¶DLGHVXSSRUWLQJWKHER\E\SURGXFLQJDSURGXFWKHFRXOGWDNH
KRPH":DV,UHPLVVLQQRWVHWWLQJDWDVNWKHER\FRXOGFRSHZLWK":KREHQHILWWHG"7KHER\"
7KHWHDFKHUV¶DLGH"2UPH"

7KHUHLVDIXUWKHUH[DPSOHRIWKHUROHRIWKHWHDFKHUV¶DLGHLQWKHFODVVURRPWKDWW\SLILHVZKDW,
ILQGSHUSOH[LQJ,QWKHWKHRU\VHVVLRQRIP\<HDUIRRGWHFKQRORJ\FODVVWKHVWXGHQWVVWRRG
DURXQGWKHZRUNEHQFKZKLOH,GHPRQVWUDWHGWKHFRUUHFWHTXLSPHQWDQGPHWKRGWRSUHSDUH
SDQFDNHV7KHVWXGHQWVZHUHWRFRRNDQGSUHVHQWWKUHHSDQFDNHVIRUDVVHVVPHQWGXULQJWKHLU
SUDFWLFDOFODVVLQWZRGD\V¶WLPH7KHWLPHFDPHWKHEHOOUDQJDQGWKHVWXGHQWVHQWHUHGWKH
FODVVURRP)ROORZLQJWKHUXOHVIRUIRRGWHFKQRORJ\FODVVHVWKH\SXWRQDSURQVZDVKHGWKHLU
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KDQGVDQGPRYHGWRWKHLUEHQFKHVWRVWDUWZRUN2QHVWXGHQWZDVVXSSRUWHGE\DWHDFKHUV¶
DLGHKHKDGDKHDULQJLPSDLUPHQWDQGDPLOGLQWHOOHFWXDOGLVDELOLW\7KHWHDFKHUV¶DLGHKDGQRW
EHHQSUHVHQWGXULQJWKHGHPRQVWUDWLRQ7KHFODVVEHJDQZRUNDQGDV,ZDQGHUHGDURXQGWKH
URRP,QRWLFHGWKDWWKHWHDFKHUV¶DLGHZDVQRWHQFRXUDJLQJWKHVWXGHQWWRFRPSOHWHWKHWDVNDV
,KDGGHPRQVWUDWHG7KHZURQJHTXLSPHQWZDVEHLQJXVHGDQGWKHPHWKRGWREHIROORZHG
ZDVRXWRIVHTXHQFH:KLOHWKHWHDFKHUV¶DLGHZDVGRLQJKHUEHVWWRVXSSRUWWKHVWXGHQWWR
IXOILOWKHWDVN,ZDVFRQFHUQHG7KHVNLOOVWDXJKWLQWKHVHHDUO\FODVVHVRIIRRGWHFKQRORJ\
SURYLGHGWKHEDVLVIRUIXUWKHUGHYHORSPHQWRIVNLOOVLQWKHVHQLRUFODVVHV,WZDVDVFDIIROGLQJ
SURFHVV:KLOH,ZDWFKHGWKHWHDFKHUV¶DLGHUHPRQVWUDWHGZLWKWKHVWXGHQWIRUQRWXVLQJWKH
HTXLSPHQWVKHUHFRPPHQGHG,ZDVFRQIRXQGHG:DVLWLPSRUWDQWIRUWKLVVWXGHQWWRNQRZWKH
FRUUHFWDSSOLFDWLRQWRFRPSOHWHWKHWDVN"2UZDVFRPSOHWLQJWKHWDVNPRUHLPSRUWDQW"6KRXOG
VKHKDYHWUXVWHGWKHVWXGHQWWRIROORZZKDWKHKDGEHHQVKRZQWRFRPSOHWHWKHWDVN"2UZDV
LWEHWWHUWKDWVKHSURYLGHRQHRQRQHJXLGDQFHWRWKHVWXGHQWHYHQLILWGLGQ¶WIROORZWKH
SURFHVV"2UVKRXOGVKHKDYHVWRRGEDFNDQGDOORZHGWKHVWXGHQWWRFRPSOHWHWKHWDVNZLWK
WKHNQRZOHGJHWKDWKHFRXOGDVNIRUDVVLVWDQFHGXULQJWKHSURFHVV"%XWIXUWKHUPRUHDQG
PRYLQJDZD\IURPWKHQHHGVRIWKHVWXGHQWZKDWRIWKHLPSRUWDQFHRIP\WUDLQLQJ")LYH\HDUV
WREHFRPHDTXDOLILHGIRRGWHFKQRORJ\WHDFKHUZKRZDVWUDLQHGWRWHDFKWKHVWXGHQWVWKHVNLOOV
LQYROYHGLQP\VXEMHFWLQDVDIHDQGFRQVLVWHQWPDQQHUYHUVXVDWHDFKHUV¶DLGHZKRKDGQR
WUDLQLQJLQWKHVXEMHFWDSDUWIURPWKHNQRZOHGJHVKHKDGJOHDQHGIURPKHURZQH[SHULHQFHVRI
FRRNLQJ'LG,KDYHDULJKWWREHDQQR\HG":DVLWSURIHVVLRQDOVQREEHU\RUZDVLWD
SURIHVVLRQDOEHLQJFRQFHUQHGDERXWWKHVNLOOVEHLQJWDXJKW"$UHWHDFKHUV¶DLGHVH[SHFWHGWR
SURYLGHNQRZOHGJHDQGVNLOOVLQDUHDVWKH\DUHXQWUDLQHGLQ",IVRZKHUHLVWKDWNQRZOHGJH
DQGVNLOOFRPLQJIURP":KLOH%URFNDQG&DUWHUUHSRUWIURPDV\VWHPDWLFUHYLHZRIWKH
OLWHUDWXUHWKDWWHDFKHUV¶DLGHVZKHQJLYHQDGHTXDWHWUDLQLQJDUHFDSDEOHRIHIIHFWLYHO\
LPSOHPHQWLQJHGXFDWLRQDOSUDFWLFHVWKDWKDYHUHVXOWHGLQLPSURYHGDFDGHPLFDQGVRFLDO
RXWFRPHVIRUVWXGHQWVZLWKGLVDELOLWLHV:KDWRIRWKHUWUDLQLQJ",VH[SHULHQFHLQLWVHOIDODUJH
HQRXJKWUDLQLQJJURXQG"2UGRWHDFKHUV¶DLGHVQHHGPRUHWKDQMXVWH[SHULHQFHWRFRPSHWHQWO\
FDUU\RXWWKHPDQ\GLYHUVHWDVNVWKH\DUHUHTXLUHGWRGRLQWKHLUUROH"

2WKHULQVWDQFHVVSULQJWRPLQGHDFKFDUU\LQJWKHLURZQTXHVWLRQPDUNDQGDOOUHODWHWRWKH
RYHUDUFKLQJTXHVWLRQRIZKDWLVWKHUROHRIDWHDFKHUV¶DLGH",VWKHWHDFKHUV¶DLGHV¶UROHDERXW
VXSSRUWLQJWKHVWXGHQWWRDFKLHYHWKHLUDELOLW\OHYHORULVLWDERXWHQVXULQJWKDWWKHVWXGHQW
PHHWVWKHGHPDQGVRIWKHFXUULFXOXPE\FRPSOHWLQJKLVZRUNVRWKDWKHPD\DFKLHYH"$FURVV
WKH\HDUV,KDYHGLVFXVVHGWKLVZLWKFROOHDJXHVDQGLWLQHYLWDEO\FDXVHVTXLWHDGHEDWH,KDYH
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FROOHDJXHVZKRZLOOQRWDOORZWHDFKHUV¶DLGHVWRVXSSRUWVWXGHQWVLQWKHLUFODVVGHVSLWHWKH
VWXGHQWKDYLQJWKHULJKWWREHVXSSRUWHGDQGRWKHUVZKRZRXOGKDYHDVPDQ\WHDFKHUV¶DLGHV
LQWKHFODVVDVWKHWLPHWDEOHZLOODOORZ,YDFLOODWH)RUPH,NQHZWKDWWKHDQVZHUGHSHQGHGRQ
ZKRWKHDVVLJQHGWHDFKHUV¶DLGHZDVKRZ,FRXOGZRUNDQGJXLGHWKHPWRIXOILOP\QHHGDV
WKHWHDFKHUDQGWKHLUYLHZRQZKDWµVXSSRUWLQJ¶DVWXGHQWHQWDLOHG

7KURXJKDVHULHVRIHYHQWVP\WHDFKLQJFKDQJHGGLUHFWLRQ,ZDVOHDGEDFNWRXQLYHUVLW\WR
VWXG\DQGWKHIRFXVZDVVWXGHQWVZLWKKHDULQJLPSDLUPHQWV$V,PRYHGLQWRWKHILHOGRI
ZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVP\SHUSOH[LW\VXUURXQGLQJWHDFKHUV¶DLGHVGLGQRW
FKDQJHLWPDGHLWPRUHIRFXVVHG0\QHZUROHDVDQ,WLQHUDQW7HDFKHURIWKH'HDIJHQHUDOO\
LQYROYHVZHHNO\VHVVLRQVWRVXSSRUWVWXGHQWVZLWKKHDULQJORVVHVLQPDLQVWUHDPVFKRROV7KLV
SRVLWLRQIXUWKHUKLJKOLJKWHGWRPHWKHGLOHPPDRIXQGHUVWDQGLQJWKHUROHDQGWUDLQLQJRIWKH
WHDFKHUV¶DLGH,QSDUWLFXODUWKHUROHEHFDPHXQFOHDUWRPHDV,EHJDQP\ZRUNZLWK
VXSSRUWLQJVWXGHQWVZLWKKHDULQJLPSDLUPHQWVDV,ZLWQHVVHGWKHLPSDFWWKHWHDFKHUV¶DLGHV
KDGRQPDQ\RIWKHVWXGHQWV,ZDVµUHVSRQVLEOH¶IRULQP\FDVHORDG2QRQHKDQG,EHFDPH
WKHWHDFKHUDLGHV¶FRZRUNHUUDWKHUWKDQWKH,WLQHUDQW7HDFKHURIWKH'HDIZKRZRUNHG
DORQJVLGHWKHWHDFKHUV¶DLGHRQFHDZHHNLIWKH\ZHUHWLPHWDEOHGWRVXSSRUWDVWXGHQWLQP\
FODVV:HVKDUHGLGHDVDERXWVWXGHQWVDQGKRZEHVWWRVXSSRUWWKHVWXGHQWVWREHFRPHWKHLU
RZQLQGHSHQGHQWDGYRFDWHV2QWKHRWKHUKDQG,IRXQGP\VHOITXHVWLRQLQJP\UROHKHUH,ZDV
DGYRFDWLQJLQGHSHQGHQFHIRUWKHVWXGHQWVZKLOHYDULRXVWHDFKHUV¶DLGHVDSSHDUHGWRQHHGWKH
VWXGHQWPRUHWKDQWKHVWXGHQWQHHGHGWKHP,WZDVWKHDQWLWKHVLVRIZKDW,ZDVSURPRWLQJ
7KH\ZDQWHGWREHWKHSLYRWDOOLQNSURYLGLQJVXSSRUWNQRZOHGJHDQGGLUHFWLRQWRWKHVWXGHQWRU
DQ\RQHLQYROYHGZLWKWKHVWXGHQW,REVHUYHGDQGOLVWHQHGDQGWKHPRUH,GLGWKHPRUH
FRQIXVLQJLWDOOEHFDPH,WDSSHDUHGWRPHWKDWWKHUROHRIWKHWHDFKHUV¶DLGHZDVGHSHQGHQW
RQWKHSHUVRQDOLW\RIWKHWHDFKHUV¶DLGHWKHLUYLHZRIWKHLUUROHWKHLULGHDVRQWKHQHHGVRIWKH
VWXGHQWWKH\VXSSRUWHGWKHWHDFKHUVWKH\ZRUNHGZLWKWKHLGHDVRIWKHSHUVRQLQFKDUJHRI
WKHVFKRRO¶VLQFOXVLRQSURJUDPWKHWLPHWDEOHWKHVXEMHFWVWKH\ZHUHVXSSRUWLQJVWXGHQWVLQ
DQGWKHDOORFDWHGEXGJHW9HU\OLWWOHZDVGHWHUPLQHGE\WKHWUDLQLQJDQGVNLOOVRIWKHWHDFKHUV¶
DLGH

7KHUHLVDIXUWKHUDVSHFWWRWKLVFRQXQGUXPWKDWKDGDSHUVRQDODQGGLVSDUDJLQJGLUHFWLPSDFW
RQPH$V,ZDVDQ,WLQHUDQW7HDFKHURIWKH'HDIPRYLQJEHWZHHQVFKRROVDQGDFURVVFODVVHV
,IRXQGWKDWLQPDQ\LQVWDQFHVSDUWLFXODUO\LQVHFRQGDU\VFKRROV,ZDVWUHDWHGDVDPLQLRQD
SHUVRQZLWKOLWWOHVWDQGLQJLQWKHFODVVHQYLURQPHQW0\RSLQLRQVZHUHLQPDQ\LQVWDQFHV
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SROLWHO\OLVWHQHGWREXWUDUHO\DFWHGXSRQ,ZDVFRQIXVHG+RZKDG,JRQHIURPDSHUVRQZLWK
\HDUVH[SHULHQFHD0DVWHUVGHJUHHLQ+HDULQJ,PSDLUPHQWDQG³H[SHUWWHDFKHU´WR
VRPHRQHZKRWRRNXSDVSDFHLQWKHFODVVURRP",WZDVQRWXQWLO,ZDVVKDULQJVWUDWHJLHVRQ
ZRUNLQJZLWKDKHDULQJLPSDLUHGVWXGHQWZLWKDFODVVURRPWHDFKHUWKDWWKHFRQYHUVDWLRQ
YHHUHGWRZDUGVWKH³ZKDWZRXOG\RXNQRZ"´SRLQWWKDW,PHQWLRQHG,ZDVDWUDLQHGWHDFKHULW
ZDVDVWKRXJKVRPHRQHKDGWXUQHGWKHOLJKWVRQ7KHLUDWWLWXGHFKDQJHG,ZDVVRXJKWRXWIRU
LQSXWLQWRGHDOLQJZLWKWKHVWXGHQWXQGHUP\FDUH,KDGYDOXHDQG,OHDUQWDYDOXDEOHOHVVRQ,
QHHGHGWRVKDUHP\WUDLQHGWHDFKHUVWDWXVZLWKRWKHUWHDFKHUVLQWKHVFKRROZKLFK,GLGDQG
WKLQJVFKDQJHG,QWHUHVWLQJO\DV,ZULWHWKLVLQWURGXFWLRQ,DPVWLOOIDFLQJWKLVVLWXDWLRQZLWK
VRPHWHDFKHUVLQDVHFRQGDU\VFKRROZKRVHFODVVHV,KDYHQRWEHHQLQEHIRUHHYHQWKRXJK,
DPVXSSRUWLQJDQXPEHURIVWXGHQWVDWWKDWVFKRRODQGKDYHGRQHVRIRUWKHSDVWVL[\HDUV
7KHLPSDFWRIWKLVVLWXDWLRQUHLQIRUFHGWKHXQGHUO\LQJTXHVWLRQRIWKHUROHDQGSURIHVVLRQDO
OHDUQLQJRIWHDFKHUV¶DLGHV:KDWGLGP\WHDFKLQJFROOHDJXHVH[SHFWRIWHDFKHUV¶DLGHV
ZRUNLQJLQWKHLUFODVVURRP"'RWHDFKHUVH[SHFWWHDFKHUV¶DLGHVWRKDYHDQ\OHYHORIH[SHUWLVH
WRSHUIRUPWKHLUUROHV")XUWKHUPRUHLVWKHUHDQDVVXPSWLRQE\WHDFKHUVWKDWWHDFKHUV¶DLGHV
KDYHOLWWOHLIDQ\WUDLQLQJ":KDWLPSDFWFDQWKLVKDYHRQWKHZD\WHDFKHUV¶DLGHVDUHWUHDWHGLQ
WKHFODVVURRP"

,ZDQWHGWROHDUQPRUH,QHHGHGWRXQGHUVWDQG:DV,WKHRQO\SHUVRQZKRIRXQGWKLVµJUH\¶
DUHDFRQIOLFWLQJ"'LGDQ\RQHHOVHXQGHUVWDQGWKHUROHRIWKHWHDFKHUV¶DLGHLQWKHVHFRQGDU\
VFKRROV\VWHP"

7KURXJKWKHPDFKLQDWLRQVRIHQUROOLQJLQP\3K',ZDVUHTXLUHGWRFRPSOHWHDEULGJLQJ
JUDGXDWHGLSORPDLQUHVHDUFK0\IRFXVZRXOGEHWKHUROHRIWHDFKHUV¶DLGHVLQWKHVHFRQGDU\
VFKRROV\VWHP$UHSRUWE\*LDQJUHFRDQG'R\OHQRWHGWKDWGHVSLWHWKHDVVLJQPHQWRI
WHDFKHUV¶DLGHVEHLQJDQH[SHGLHQWVXSSRUWVROXWLRQIRUVWXGHQWVZLWKGLVDELOLWLHVLWPD\EH
XQIDLUWRERWKWKHWHDFKHUV¶DLGHVDQGTXHVWLRQDEO\HIIHFWLYHIRUWKHVWXGHQWVWKH\VXSSRUW
7KH\VWDWHGWKDWZKHWKHUWHDFKHUV¶DLGHVXSSRUWVDUHRUDUHQRWHIIHFWLYH³GHSHQGVRQZKDW
WKH\DUHLQWHQGHGWRDFFRPSOLVK´S7KLVVWDWHPHQWUHVRQDWHGZLWKP\RZQWKRXJKWVDQG
REVHUYDWLRQV,WSURYLGHGWKHLPSHWXVWRH[SORUHPRUH,WZDVWKHVWDUWLQJSRLQWRIWKHUHVHDUFK
FRPSRQHQWRIWKHJUDGXDWHGLSORPDDQGSURYLGHGWKHDLPIRUWKHUHVHDUFKSURMHFWZKLFKZDV
WRORRNDWWHDFKHUV¶DQGWHDFKHUV¶DLGHV¶XQGHUVWDQGLQJVRIWKHUROHVRIWHDFKHUV¶DLGHVLQWKH
VHFRQGDU\VFKRROVHWWLQJ6SHFLILFDOO\WKHUHVHDUFKWKDW,XQGHUWRRNIRFXVVHGRQD
FRPSDULVRQRIWKHSHUFHSWLRQRIWKHUROHVRIWHDFKHUV¶DLGHVE\WHDFKHUVDQGWHDFKHUV¶DLGHVLQ
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DQRXWHUVXEXUEDQVWDWHVHFRQGDU\VFKRROLQ9LFWRULD$XVWUDOLD*LEVRQ3DDWVFK	7RHLQ
SUHVV7HDFKHUVDQGWHDFKHUV¶DLGHVZHUHDVNHGWRSURYLGHRSLQLRQVUHODWHGWRIRXUNH\
WKHPHVLQFOXVLRQFXUULFXOXPVWXGHQWVXSSRUWDQGFODVVURRPPDQDJHPHQW$OWKRXJKLWZDVD
VPDOOVFDOHVWXG\IRFXVVHGRQRQHRXWHUPHWURSROLWDQVHFRQGDU\VFKRROLQ9LFWRULD$XVWUDOLD
WKHILQGLQJVVKRZHGWKDWZLWKWKHLQFUHDVHRIVWXGHQWVZLWKGLVDELOLWLHVLQWKHVFKRROWHDFKHUV¶
DLGHVZHUHDQLQWHJUDOSDUWRIWKHVFKRROFRPPXQLW\ZKRQHHGHGDEURDGUDQJHRIVNLOOVDQG
NQRZOHGJHWREHHIIHFWLYH+RZHYHUWKHWHDFKHUV¶DLGHVZHUHRIWHQSHUFHLYHGDVKDYLQJDORZ
OHYHORIHGXFDWLRQZKLFKLPSDFWHGRQWKHLUDSSDUHQWDELOLW\WRSDUWLFLSDWHLQDUDQJHRI
FXUULFXOXPLVVXHVDQGHGXFDWLRQDOVXSSRUW$VRQHWHDFKHUV¶DLGHQRWHG´WHDFKHUV¶DLGHV
VKRXOGEHEHWWHUHGXFDWHG´EXWQRWHGDQRWKHUWHDFKHUV¶DLGH³WKHQZHZRXOGZDQWPRUH
PRQH\µ\RXJHWZKDW\RXSD\IRU¶´ZLWKDWHDFKHUVWDWLQJWKDWWKH³VWDQGDUGRIHGXFDWLRQ
VRPHWLPHVSRRU±NQRZOLWWOHPRUHWKDQWKHNLGV´*LEVRQHWDOLQSUHVV

7KHUHVHDUFKDOVRIRXQGWKDWWKHPDMRULW\RIWHDFKHUVUHSRUWHGWKDWLWZDVWKHLUUROHWREH
UHVSRQVLEOHIRUFXUULFXOXPSODQQLQJOHVVRQSODQVDQGPRGLI\LQJZRUNIRUVWXGHQWVZLWK
GLVDELOLWLHV,IWKHQDVZDVUHSRUWHGWHDFKHUVFRQVLGHUHGWKDWWKH\ZHUHLQFKDUJHRIFXUULFXODU
GHFLVLRQVZK\ZDV,VHHLQJRWKHUZLVH"+RZZHUHXQWUDLQHGHPSOR\HHVLQWKHVFKRROEHLQJ
JLYHQSHUPLVVLRQWRZLWKGUDZVWXGHQWVRUPDNHFXUULFXODUPRGLILFDWLRQVRUPDNHGLVFLSOLQH
GHFLVLRQVIRUH[DPSOH,KDYHZLWQHVVHGDWHDFKHUV¶DLGHJLYLQJVWXGHQWVGHWHQWLRQIRUQRW
FRPSOHWLQJWKHLUKRPHZRUNDQGRWKHUGLVFLSOLQDU\LVVXHVZKLFKLPSDFWHGRQWKHVWXGHQWV¶
LQYROYHPHQWLQWKHOHDUQLQJHQYLURQPHQW":DVLWSDUWRIDFROOHJLDWHHQYLURQPHQWZKHUH
WHDFKHUV¶DLGHVZHUHWUXVWHGWRPDNHWKHVHGHFLVLRQVRUZDVLWDSDWWHUQWKDWKDGHYROYHGLQ
WKHVFKRRODQGZDVQRWFKDOOHQJHG"2UZDVLWDUHVXOWRIDV\VWHPWKDWKDGWREHIOH[LEOHWR
FDWHUWRWKHQHHGVRIDUDQJHRISHRSOH"+DYLQJEHHQLQWKHVHFRQGDU\VFKRROV\VWHPIRU
RGG\HDUV,NQRZWKHPDFKLQDWLRQVRIPRQH\,NQRZWKDWWHDFKHUV¶DLGHVSURYLGHDVHUYLFH
WKDWLIIXOO\WUDLQHGZRXOGSXWWKHPRXWRIWKHUHDOPVRIEHLQJHPSOR\HG6FKRROVFRXOGQRW
DIIRUGWKHP2WKHUUHVHDUFKHUVIRUH[DPSOH%DUWHNDQG)U\DOVRQRWHWKHLQFUHDVLQJ
SUHVVXUHWKDWVFKRROVDUHXQGHUWRFDWHUIRUWKHLQFUHDVHLQQXPEHUVRIVWXGHQWVZLWK
GLVDELOLWLHVLQWRPDLQVWUHDPVFKRROV$V)UHQFKFRPPHQWVLIWKHWHDFKHUV¶DLGHZDV
WUDLQHGWRFRPSOHWHWKHPDQ\WDVNVUHTXLUHGWRWKHOHYHOH[SHFWHGWKHQWKHWHDFKHUV¶DLGH
ZRXOGEHDWWKHOHYHORIDWUDLQHGWHDFKHUDQGZRXOGEHHPSOR\HGDVVXFK

7KHFRPELQDWLRQRIZKDW,KDGOHDUQWIURPWKHUHVHDUFKDQGZKDW,KDGREVHUYHGDVDWHDFKHU
RI\HDUVSURYLGHGWKHLPSHWXVWRH[SORUHIXUWKHU8QGHUO\LQJP\WKRXJKWVZHUHWKH
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FRQWLQXLQJLVVXHVZLWKWKHVWXGHQWV,VXSSRUW±WKH\DUHLQGLYLGXDOVDQGGHVHUYHDQHGXFDWLRQ
HTXDOWRWKRVHDURXQGWKHP$V0F/DXJKOLQSVWDWHG³DVWXGHQWZLWKDGLVDELOLW\
ZKRLVEHLQJWUHDWHGHTXLWDEO\LVEHLQJFRQVLGHUHGDVDQLQGLYLGXDOLVJLYHQIXOODFFHVVWR
WKRVHDVSHFWVRIOLIHDYDLODEOHWRSHUVRQVZLWKRXWGLVDELOLWLHVKDVRSSRUWXQLWLHVWRPDNH
GHFLVLRQVDERXWERWKPXQGDQHDQGLPSRUWDQWOLIHHYHQWVDQGKDVRSSRUWXQLWLHVWREHFRPH
LQGHSHQGHQWDQGVHOIVXVWDLQLQJ´

7KHVWXGHQWVKDYHVSHFLDOLVHGQHHGVWKDWWHDFKHUVDQGWHDFKHUV¶DLGHVQHHGWREHDZDUHRI
1RWRQO\GRWHDFKHUVDQGWHDFKHUV¶DLGHVQHHGWRIXOILOWKHUHTXLUHPHQWVRIWKHFXUULFXOXPIRU
WKHVWXGHQWVWKHVWXGHQWVQHHGWREHPHPEHUVRIWKHVFKRROFRPPXQLW\7KHVWXGHQWVQHHG
WREHVXSSRUWHGWREHYDOXHGPHPEHUVRIWKHOHDUQLQJDQGVRFLDOHQYLURQPHQWQRWE\EHLQJ
GLIIHUHQWEXWE\EHLQJLQGLYLGXDOVZLWKLQGLYLGXDOQHHGV6OHH<HDWPDQ$
TXHVWLRQDULVHVLIWHDFKHUV¶DLGHVDUHHPSOR\HGWRVXSSRUWWKHVHVWXGHQWVZKDW
XQGHUVWDQGLQJGRWHDFKHUV¶DLGHVKDYHRIWKHLUUROHLQHQFRXUDJLQJFLWL]HQVKLSZLWKLQWKH
VFKRROHQYLURQPHQW":KDWXQGHUVWDQGLQJVGRWKHWHDFKHUV¶DLGHVKDYHRIWKHQHHGIRUWKHVH
VWXGHQWVWREHVHHQDVSDUWRIDJURXS",KDYHREVHUYHGDFRPPRQVLWXDWLRQZLWKLQPDQ\
VFKRROVWKDWLVHYLGHQFHRIWKLV$WHDFKHUWKLVRIWHQKDSSHQVZLWKDUHSODFHPHQWWHDFKHUZKR
LVILOOLQJLQIRUDSDUWLFXODUWHDFKHUZKLOHDZD\IURPWKHFODVVVHWVDSURJUDPRIZRUNWKDWLV
UHTXLUHGWREHFRPSOHWHGLQFODVVRUDVKRPHZRUNDQGZLOOEHFKHFNHGDWWKHEHJLQQLQJRIWKH
QH[WFODVV6RPHVWXGHQWVRSHQWKHLUERRNVRWKHUVGRQ¶W7KHVWXGHQWZLWKWHDFKHUV¶DLGH
VXSSRUWRSHQVWKHLUERRNDQGVHWVWRZRUN7KHUHLVQRGLVFXVVLRQDVWRZKDWWKHVWXGHQW
ZDQWVLWLVGHWHUPLQHGE\WKHWHDFKHUV¶DLGHWKHWHDFKHUV¶DLGHLVLQWHQWRQJHWWLQJDOOWKHZRUN
GRQHDVUHTXLUHG$VWLPHSDVVHVRWKHUVWXGHQWVLQWKHFODVVJHWVRPHZRUNGRQHEXWLQ
EHWZHHQWKH\VWDUWFKDWWLQJDQGVKDULQJVWRULHV:LWKQRLQSXWLQWRDQ\GLVFXVVLRQZLWKWKHLU
FODVVPDWHVWKHVWXGHQWZLWKWKHVXSSRUWIURPWKHWHDFKHUV¶DLGHSORXJKVRQ6RPHVWXGHQWV
DVNWKHWHDFKHUDTXHVWLRQWKHVWXGHQWZLWKWKHWHDFKHUV¶DLGHDVNVWKHWHDFKHUV¶DLGH7KHUH
LVOLWWOHLIDQ\WHDFKHULQYROYHPHQWZLWKWKHVWXGHQWEHLQJVXSSRUWHGE\WKHWHDFKHUV¶DLGH$V
WKHFODVVSURJUHVVHVWKHVWXGHQWFRPSOHWHVWKHLUZRUN7KH\KDYHVXFFHHGHGLQFRPSOHWLQJ
WKHFXUULFXODUJRDOVHWEXWDWZKDWFRVW"7KH\ZHUHQRWSDUWRIDGLVFXVVLRQZLWKRWKHUVWXGHQWV
LQWKHFODVVWKH\GLGQRWJHWWRVKDUHWKHLUVWRU\WKH\GLGQRWJHWWRODXJKDWDMRNHRUKDYH
DQ\SHUVRQDOLQWHUDFWLRQZLWKWKHWHDFKHU'LGWKHFXUULFXODUUHTXLUHPHQWLVRODWHWKHPIURPWKH
VRFLDOHQYLURQPHQWWKDWVSRQWDQHRXVO\WRRNSODFHGXULQJWKHFODVV"'LGWKHSUHVHQFHRIWKH
WHDFKHUV¶DLGHWDNHDZD\WKHQHHGIRUWKHWHDFKHUWRXQGHUVWDQGDQGDGGUHVVWKHLQGLYLGXDO
QHHGVRIWKLVVWXGHQW":KLOHWKHWHDFKHUV¶DLGHKDVDUHVSRQVLELOLW\WRVXSSRUWWKHVWXGHQWLW
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SRVHVWKHTXHVWLRQRIZKDWVXSSRUWPHDQV,VHGXFDWLRQVROHO\DERXWWKHFXUULFXOXPRULVLW
DERXWEHLQJSDUWRIWKHJURXS",VWKLVZLWKGUDZDOZLWKLQWKHFODVVURRPHQYLURQPHQW"$QGDV
VXFKKRZGRHVWKHVWXGHQWEHFRPHDYDOXHGPHPEHURIWKHJURXSLIWKHUHLVOLWWOHRSSRUWXQLW\
WRJHWWRNQRZFODVVPDWHVRQDVRFLDOOHYHO",VWKHQWKHUROHRIWKHWHDFKHUV¶DLGHVRVHOI
GHILQHGZLWKLQWKDWHQYLURQPHQWWKDWWKHLQGLYLGXDOVWXGHQWLVGLVFRXUDJHGIURPPDNLQJ
LQGLYLGXDOGHFLVLRQVDERXWWKHLUFXUULFXODUDQGVRFLDOQHHGV"

&RQYHUVHO\DV,VWDUWHGWRZRUNZLWKLQWKHILHOGRIGHDIHGXFDWLRQ,ZDVKXPEOHGE\WKH
H[SHUWVZKRZRUNHGZLWKLQWKDWILHOG1RWDEO\EXWQRWDV,KDGH[SHFWHGLWZDVQRWWKHRWKHU
7HDFKHUVRIWKH'HDIEXWWKHWHDFKHU¶VDLGHVZKRZRUNHGDV$XVODQ$XVWUDOLDQ6LJQ
/DQJXDJHLQWHUSUHWHUVLQWKHVFKRROWKHFRPPXQLFDWLRQOLQNEHWZHHQWKHVFKRROFRPPXQLW\
DQGWKHKHDULQJLPSDLUHGVWXGHQWV0DQ\WLPHVWKHVHH[SHUWVKDYHSURYLGHGWKHOLQNEHWZHHQ
WKHVWXGHQWDQGWKHLUVXUURXQGLQJVZKHWKHULQFRPPXQLFDWLRQZLWKDWHDFKHUDIHOORZVWXGHQW
RUDSRWHQWLDOZRUNH[SHULHQFHHPSOR\HH7KHVHH[SHUWVRIWHQFUHDWHDQGUHLQIRUFHD
FRPPXQLFDWLRQOLQNWKDWHQDEOHVRQJRLQJVXSSRUWZLWKLQWKHVFKRRO$WWLPHVWKH\HYHQDFWDV
WKHOLQNEHWZHHQWKHVWXGHQWVDQGWKHLUSDUHQWV/HWPHH[SODLQE\QRWLQJRQHRIPDQ\VXFK
H[DPSOHV,FRXOGJLYHWRLOOXVWUDWHWKLV$VHFRQGDU\VWXGHQW,ZRUNHGZLWKIRUILYH\HDUVDWD
PDLQVWUHDPVFKRROZDVDFRFKOHDULPSODQWUHFLSLHQW6KHZDVLPSODQWHGZKHQVKHZDVILYH
\HDUVROG6KHZDVIOXHQWLQ$XVODQKDYLQJOHDUQWIURPDQHDUO\DJHDQGKDYLQJDWWHQGHGDQ
$XVODQVXSSRUWHGSULPDU\VFKRRO+HUPRWKHUKDGWULHGWROHDUQ$XVODQDQXPEHURIWLPHVEXW
LWZDVEH\RQGKHUKHUIDWKHUKDGQRWWULHGWROHDUQ+HUVXSSRUWIRUPRIFRPPXQLFDWLRQZLWK
WKHIDPLO\ZDVYLDWH[WPHVVDJLQJRQKHUPRELOHSKRQH7KHVWXGHQWKDGVRPHRUDOODQJXDJH
EXWSUHIHUUHGQRWWRXVHLWDVVKHZDVHPEDUUDVVHGE\KHUODFNRIODQJXDJHVNLOOVDQGRWKHU
SHRSOHV¶LQDELOLW\WRXQGHUVWDQGKHUXQWLOWKH\ZHUHXVHGWRFRQYHUVLQJZLWKKHU6KHUHOLHGRQ
WKH$XVODQVLJQLQJLQWHUSUHWHULQFODVV$WUHFHVVDQGOXQFKWLPHVKHZRXOGFRPPXQLFDWHZLWK
WKHVL[RWKHU$XVODQVLJQLQJVWXGHQWVZKRZHUHDOVRFRQYHUVDQWLQ$XVODQRULIWKH\ZHUH
XQDYDLODEOHVKHVDWDORQH

7KURXJKRXWWKHFRXUVHRIKHUVFKRROLQJWKHUHZHUH3URJUDP6XSSRUW0HHWLQJV
3DUHQW7HDFKHULQWHUYLHZVVSHFLDODVVHPEOLHVFHOHEUDWLRQVDQGLVVXHVWRGLVFXVVZLWKKHU
SDUHQWV0XPDOZD\VFDPHVKHZDVNHHQWRGRKHUEHVWIRUKHUFKLOGVKHZDQWHGWKHEHVWIRU
KHUFKLOG7KHWHDFKHUV¶DLGHDOVREHFDPHP\FRPPXQLFDWLRQOLQN:KLOH,FRXOGFRQYHUVHZLWK
WKHVWXGHQWWKURXJKRUDODQGOLPLWHG$XVODQVNLOOV,ZDVQ¶WDOZD\VVXUHWKDWKHUQRGGLQJ
DJUHHPHQWZDVEHFDXVHVKHXQGHUVWRRGRUEHFDXVHVKHZDQWHGWRDJUHHVRE\KDYLQJD
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WHDFKHUV¶DLGHWUDLQHGDVDQ$XVODQLQWHUSUHWHUDQH[SHUWWKHGLVFXVVLRQWKDWWRRNSODFHLQ
PHHWLQJVFRXOGEHLQWHUSUHWHGE\VLJQLQJWRWKHVWXGHQWDQGYRLFLQJWRKHUPRWKHUDQGPH
7KLVFUHDWHGDIDYRXUDEOHOHYHORIXQGHUVWDQGLQJEHWZHHQXV,WDOVRFUHDWHGDSRVLWLYH
FRPPXQLFDWLRQRXWFRPHIRUDOO,UHOLHGRQWKDWWHDFKHUV¶DLGH,QHHGHGKHUH[SHUWLVH7KH
VWXGHQWQHHGHGWKHH[SHUWLVHDVGLGWKHPRWKHU1RWRQO\GLG,UHO\RQWKHH[SHUWLVHRIWKHVH
WHDFKHUV¶DLGHVP\UHVHDUFKKDGVKRZQPHWKDWWKHUHLVDUDQJHRIRWKHUH[SHUWVZLWK
VSHFLDOLVWNQRZOHGJHLQVFKRROV7KH\DUHWKHH[SHUWVLQWKLVILHOGRIHGXFDWLRQDOVXSSRUWDQG
RIWHQWKLVNQRZOHGJHJRHVXQDFNQRZOHGJHG7KHVHWHDFKHUV¶DLGHVDUHSURYLGLQJWKHPHDQV
IRUWKHVHVWXGHQWVWREHPHPEHUVRIWKHPDLQVWUHDPVFKRROFRPPXQLW\%\GHYHORSLQJ
VWUDWHJLHVDQGSUDFWLFHVWKURXJKWKHXVHRIH[SHUWWHDFKHUV¶DLGHVVFKRROVDUHVXSSRUWLQJ
VWXGHQWVZLWKDGLVDELOLW\WREHWUHDWHGDVLQGLYLGXDOVZLWKLQGLYLGXDOQHHGVZKLOHDOVRHQDEOLQJ
WKHLQFOXVLRQRIWKHVHVWXGHQWVZLWKLQPDLQVWUHDPVFKRROLQJ+RZHYHUWKHH[SHULHQFH,KDYH
ZULWWHQDERXWPD\QRWEHW\SLFDORIRWKHUVFKRROHQYLURQPHQWVRURWKHUVXSSRUWPHFKDQLVPV
ZLWKLQWKHVFKRROFRPPXQLWLHV8QOHVVDWHDFKHUV¶DLGHLVWUDLQHGRULVZLOOLQJWREHWUDLQHGWR
EHFRPHWKHVXSSRUWLYHH[SHUWIRUWKHVWXGHQWWKH\DUHDVVLJQHGWRLWSRVHVDIXUWKHUTXHVWLRQ
RIKRZWKDWVWXGHQWLVWREHVXSSRUWHGZLWKLQWKHFRQILQHVRIDPDLQVWUHDPVFKRRO
HQYLURQPHQW+RZGRHVWKHWHDFKHUV¶DLGHNQRZZKDWWRGR"+RZGRHVDWHDFKHUV¶DLGH
DFFHVVWKLVWUDLQLQJDQGZKHQ"&DQWHDFKHUV¶DLGHVEHH[SHFWHGWREHH[SHUWVLQDQDUHDMXVW
LQFDVHDVWXGHQWZLWKWKDWQHHGHQUROVDWWKHVFKRRO"2ULVLWQHHGVEDVHGWUDLQLQJWKDWWDNHV
SODFHZKHQDVWXGHQWZLWKVSHFLILFQHHGVHQUROVDWWKHVFKRRO":KDWKDSSHQVLIWKH
UHVSRQVLELOLW\LVRXWVLGHWKHWHUPVRIHPSOR\PHQWRIWKHWHDFKHUV¶DLGH"2ULIDWHDFKHUV¶DLGH
LVXQZLOOLQJWRWDNHRQWKDWUHVSRQVLELOLW\":KDWWKHQRIWKHULJKWVRIWKHVWXGHQWWREHD
PHPEHURIWKHPDLQVWUHDPVFKRROFRPPXQLW\LIWKHFRPPXQLFDWLYHRUSK\VLFDOVXSSRUWV
QHHGHGDUHQRWDYDLODEOHWRDFWLYHO\DVVLVWWKHPLQWKHLUFKRVHQIRUPRIVFKRROLQJ"$QGZKDW
RIWKHULJKWVRIWKHWHDFKHUV¶DLGHWRZRUNZLWKLQWKHOLPLWVRIWKHLUMREGHVFULSWLRQ"$QGZKHUH
LQDOOWKLVGRHVWKHWHDFKHUILWLQ"

0RUHTXHVWLRQVWRSRQGHU7KHPRUH,REVHUYHGWKHPRUH,ZDQWHGWRXQGHUVWDQG7KHPRUH,
OHDUQWWKHPRUH,ZDQWHGWROHDUQ7KHPRUH,WKRXJKWDQGWDONHGDERXWP\ZRUNWKHPRUH,
ZDQWHGWRLQYHVWLJDWH

,ZDVSORXJKLQJWKURXJKMRXUQDODUWLFOHVZKHQ,FDPHDFURVVWKHIROORZLQJVWDWHPHQWE\
*LDQJUHFRDQG'R\OHSLQGLVFXVVLQJWKHLQFUHDVHRIWHDFKHUV¶DLGHVXSSRUWIRU
VWXGHQWZLWKGLVDELOLWLHVLQWKH8QLWHG6WDWHV
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QRZKHUHGRHVWKHOLWHUDWXUHSUHVHQWDVWURQJFRQFHSWXDORUWKHRUHWLFDOUDWLRQDOHWKDW
H[SODLQVWKHSUDFWLFHRIDVVLJQLQJWKHOHDVWTXDOLILHGVWDIIPHPEHUVWRPDNHFUXFLDO
GHFLVLRQVDQGSURYLGHSULPDU\LQVWUXFWLRQIRUVWXGHQWVZLWKWKHPRVWFRPSOH[QHHGV
'HVSLWHWKHUDQJHLQVNLOOVDQGXQGHUVWDQGLQJRIWKHVHWHDFKHUV¶DLGHV,VWLOOKDYHWURXEOH
UHFRQFLOLQJWKHIDFWWKDWWKHVHWHDFKHUV¶DLGHVDUHRIWHQWKHPDLQHGXFDWLRQDOVRXUFHIRUWKH
VWXGHQWVWKH\VXSSRUW,WFRQFHUQVPHJUHDWO\WKDWZKHWKHUE\GHIDXOWRUSODQQLQJWHDFKHUV¶
DLGHVZKRDUHHPSOR\HGZLWKQRPLQLPXPHGXFDWLRQDOUHTXLUHPHQWDUHJLYHQWKLV
UHVSRQVLELOLW\7KDWLVQRWWRVD\WKDWWKH\GRQ¶WGRWKHEHVWMREWKH\FDQZLWKLQWKHLU
XQGHUVWDQGLQJRIZKDWLVUHTXLUHGEXWWKHUDQJHDQGVFRSHRIZRUNWKDWPD\EHH[SHFWHGRI
WKHPLVVREURDGWKDWWKHH[SHFWDWLRQVH[FHHGWKHNQRZOHGJHWKDWWKH\KDYHWRSHUIRUPWKHLU
UHTXLUHGZRUN7KLV,KDYHIRXQGLVPRUHSUHYDOHQWLQVHFRQGDU\VFKRROVZKHUHWKHUDQJH
DQGGLYHUVLW\RIWKHVXEMHFWVVWXGHQWVQHHGVXSSRUWLQLVH[WHQVLYHDQGWKHNQRZOHGJHEDVH
QHHGHGWRZRUNDFURVVWKHVHVXEMHFWVQRWWRPHQWLRQWKH\HDUOHYHOVLVYDVW([SHFWDWLRQV
IURPWHDFKHUVSDUHQWVDQGWKHVWXGHQWVDOVRDGGVSUHVVXUHWRWKHWHDFKHUV¶DLGHZLWKLQWKH
VHFRQGDU\VFKRROHQYLURQPHQWZKHUHWKHZRUNEHFRPHVRXWFRPHEDVHGDVWKHVWXGHQW
PRYHVWRZDUGVFRPSOHWLRQRIWKHLUVFKRROLQJ

1RWORQJDIWHUWKLV,ZDVLQDVHFRQGDU\VFKRROVWDIIDUHDZKHQDJURXSRIWHDFKHUV¶DLGHVZHUH
GLVFXVVLQJDSURJUDPRI3URIHVVLRQDO/HDUQLQJZRUNVKRSVWKDWZHUHRQRIIHU7KH\ZHUH
FRQVLGHULQJWKHPHULWRIWKHVHOHFWLRQVZKHQRQHRIWKHPHPEHUVRIWKHJURXSVWDWHGWKDWVKH
KDGGRQHQXPHURXV3'V3URIHVVLRQDO'HYHORSPHQWRYHUWKHSDVWWHQ\HDUVDQGVKHFRXOGQ¶W
WKLQNRIDQ\WKDWKDGEHHQRIYDOXHWRKHU,ZDVVXUSULVHGDQGLQWULJXHG,VWDUWHGWRZRQGHULI
WKH3URIHVVLRQDO/HDUQLQJSURJUDPVZHUHFRQVLGHUHGOHVVWKDQUHOHYDQWWRKHUWKHQZKDWRI
RWKHUWHDFKHUV¶DLGHV",IWKLVVRWKHQZKDWGLGWKHWHDFKHUV¶DLGHVZDQWWROHDUQDERXW"+DG
DQ\RQHDVNHGWKHWHDFKHUV¶DLGHVWKHPVHOYHVWKHLURSLQLRQVRI3URIHVVLRQDO/HDUQLQJKRZLW
UHODWHGWRWKHPDQGKRZLIDWDOOLWFRXOGEHRIEHQHILWWRWKHP"7KLVZDVP\SURMHFW,WZDV
P\IRFXVDQGEHFDPHWKHLVVXHGULYLQJP\UHVHDUFK

:KLOHPDQ\UHVHDUFKHUVQRWHGLQWKHQH[WFKDSWHULQFOXGLQJ)UHQFK%DUWHNDQG)U\
*LDQJUHFRDQG%URHU&DUWHU2¶5RXUNHHWDOKDYHLQYHVWLJDWHGWKH
UROHVRIWHDFKHUV¶DLGHVDFURVVDEURDGVSHFWUXPRIVWDNHKROGHUVLQFOXGLQJWHDFKHUVSDUHQWV
DQGWHDFKHUV¶DLGHVDQGUHFRPPHQGDWLRQVKDYHEHHQPDGHIURPWKHLUZRUNUHJDUGLQJWKH
UROHDQGWUDLQLQJRIWHDFKHUV¶DLGHVWKLVUHVHDUFKZLOOHQGHDYRXUWRILOOWKHJDSE\H[SORULQJ
ZKDWWHDFKHUV¶DLGHVSHUFHLYHWKH\QHHGWRNQRZWRSURYLGHHIIHFWLYHVXSSRUWIRUWKHVWXGHQWV
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ZLWKGLVDELOLWLHVWKH\DUHDVVLJQHGWR:LWKLQWKHFRQWH[WRIWKLVUHVHDUFKµVWXGHQWVZLWK
GLVDELOLWLHV¶LQFOXGHVWXGHQWVZKRDUHHOLJLEOHIRU3URJUDPIRU6WXGHQWVZLWK'LVDELOLWLHV36'
IXQGLQJ'((&'DQGVWXGHQWVZKRILWLQWRWKH'LVDELOLW\$FWLRQ3ODQ±
'((&'ZKRFRPHXQGHUWKHXPEUHOODRIVWXGHQWVWKDWFDQUHTXLUHDGGLWLRQDOVXSSRUW
WRDFFHVVLQFOXVLYHHGXFDWLRQDOSURJUDPV%\DVNLQJWKHTXHVWLRQVRIWKHWHDFKHUV¶DLGHV
WKHPVHOYHVLWLVKRSHGWKDWWKLVUHVHDUFKZLOOSURYLGHLQVLJKWLQWRWKHLUQHHGVUHJDUGLQJWKH
NQRZOHGJHDQGSURIHVVLRQDOOHDUQLQJWREHVWVXSSRUWWKHLUZRUN

$LPDQG2EMHFWLYH
7KHDLPRIWKLVUHVHDUFKLVWRLQYHVWLJDWHWKHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVRI
WHDFKHUV¶DLGHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD$XVWUDOLDDVSHUFHLYHGE\WKRVH
WHDFKHUV¶DLGHVWRHQDEOHWKHPWRVXFFHVVIXOO\SHUIRUPWKHLUUROH,QUHVHDUFKLQJWKHVH
SHUFHLYHGWUDLQLQJQHHGVFRQVLGHUDWLRQZLOOEHJLYHQWRWKHLUFXUUHQWDQGHPHUJLQJUROHVWKH
NQRZOHGJHDQGVNLOOVUHTXLUHGIRUWKHLUZRUNWKHWUDLQLQJWKH\KDYHXQGHUWDNHQDQGWKHLU
IXWXUHWUDLQLQJQHHGV

5DWLRQDOHDQG6LJQLILFDQFH
7KHHPSOR\PHQWRIWHDFKHUV¶DLGHVKDVLQFUHDVHGUDSLGO\VLQFHWKHLQFHSWLRQRILQFOXVLYH
SROLFLHVDFURVVLQWHUQDWLRQDODQG$XVWUDOLDQHGXFDWLRQSURJUDPV'HSDUWPHQWRI(GXFDWLRQDQG
7UDLQLQJ6XEEDQ	6KDUPD7KHUROHVDQGUHVSRQVLELOLWLHVRIWHDFKHUV¶DLGHV
KDYHKDGWRDGDSWLQRUGHUWRDGGUHVVWKHFKDQJLQJH[SHFWDWLRQVRIWKHVWDNHKROGHUVLQFOXGLQJ
VFKRROVWHDFKHUVSDUHQWVDQGWKHVWXGHQWV,QFUHDVLQJO\TXHVWLRQVDUHEHLQJDVNHGE\
UHVHDUFKHUVHJ$QJHOLGHV&RQVWDQWLQRX	/HLJK*LDQJUHFR	'R\OH,QFOXVLYH
(GXFDWLRQ1HWZRUNUHJDUGLQJWKHVNLOOVDQGNQRZOHGJHRIWHDFKHUV¶DLGHVZKRLQPDQ\
LQVWDQFHVDUHSULPDULO\UHVSRQVLEOHIRUWKHHGXFDWLRQRIWKHVWXGHQWVZLWKGLVDELOLWLHVWKH\
VXSSRUW:KLOHPDQ\UHVHDUFKHUVHJ&DUWHUHWDO*ULIILQ6KLUOH\	0DWORFN,GRO
:LOVRQ	%HGIRUGKDYHH[SUHVVHGWKHQHHGWRVHHSURYLVLRQRIWUDLQLQJSURJUDPV
IRUWHDFKHUV¶DLGHVEDVHGRQWKHUHVSRQVHVRIWKHLUUHVHDUFKSDUWLFLSDQWVWKHUHLVDGHDUWKRI
UHVHDUFKLQWRWKHVSHFLILFWUDLQLQJQHHGVRIWKHWHDFKHUV¶DLGHVDVSHUFHLYHGE\WKHWHDFKHUV¶
DLGHVWKHPVHOYHV)XUWKHUPRUHZKLOHPXFKUHVHDUFKKDVEHHQEDVHGRQWHDFKHUV¶DLGHV
ZRUNLQJLQDUDQJHRIJUDGHDQGVFKRROOHYHOVOLWWOHKDVEHHQVSHFLILFDOO\EDVHGLQVHFRQGDU\
VFKRROVHWWLQJV7KLVVWXG\VHHNVWRDGGUHVVWKDWJDSLQWKHOLWHUDWXUH

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7KHIROORZLQJFKDSWHUZLOOSUHVHQWDUHYLHZRIWKHOLWHUDWXUHWKDWGLVFXVVHVWKHLVVXHV
VXUURXQGLQJWHDFKHUV¶DLGHVVXSSRUWLQJVWXGHQWV¶ZLWKGLVDELOLWLHV,WZLOOSUHVHQWWKHWKHRUHWLFDO
IUDPHZRUNRILQFOXVLRQDQGWKHULJKWVRIWKHLQGLYLGXDOZKLFKXQGHUSLQVWKHSUHVHQWVWXG\,WZLOO
DGGUHVVWKHLVVXHVRILQFOXVLRQDQGLQFOXVLYHSUDFWLFHVDQGWHDFKHUV¶DLGHV¶UROHVLQLQFOXVLYH
VFKRROHQYLURQPHQWVDVSHUFHLYHGE\WHDFKHUV¶DLGHVWHDFKHUVVFKRRODGPLQLVWUDWRUV
JRYHUQLQJERGLHVVWXGHQWVDQGSDUHQWV


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,QFOXVLYHHGXFDWLRQZDVGHYHORSHGLQQDWLRQVOLNH$XVWUDOLDLQSDUWDVDUHVSRQVHWRKXPDQ
ULJKWVREOLJDWLRQV2QHLQWHUSUHWDWLRQRIWKHVHULJKWVZDVWKDWVWXGHQWVZLWKGLVDELOLWLHVVKRXOG
EHHGXFDWHGDORQJVLGHWKHLUSHHUVLQPDLQVWUHDPVFKRROV$OWKRXJKLQFOXVLYHHGXFDWLRQKDV
EHFRPHDFRPPRQREMHFWLYHIRUIDPLOLHVRIVWXGHQWVZLWKGLVDELOLWLHVDQXPEHURILVVXHVKDYH
DULVHQIRUPDQ\VFKRROFRPPXQLWLHVUHJDUGLQJWKHSODFHPHQWRIWKHVHVWXGHQWVLQWR
PDLQVWUHDPFODVVURRPV2QHRIWKHSULPDU\PHFKDQLVPVXVHGWRDGGUHVVWKHVHLVVXHVKDV
EHHQWKHHPSOR\PHQWDQGXVHRIWHDFKHUV¶DLGHV5HVHDUFKKDVVKRZQWKDWWKLVLQFUHDVHLQ
WKHXVHRIWHDFKHUV¶DLGHVKDVOHGWRFRQIXVLRQUHJDUGLQJWKHLUUROH0RUHRYHULWKDVEHHQ
UHSRUWHGWKDWWHDFKHUV¶DLGHVRIWHQILQGLWGLIILFXOWWRHVWDEOLVKZKDWLVH[SHFWHGRIWKHP
7KHUHIRUHLWLVYDOLGWRH[SORUHWKHWHDFKHUV¶DLGHV¶SHUVSHFWLYHRIWKHLUUROHDQGSURIHVVLRQDO
OHDUQLQJQHHGVLQUHODWLRQWRSHUIRUPLQJWKHLUUROHLQLQFOXVLYHVFKRROVHWWLQJV7KLVFKDSWHUZLOO
GLVFXVVWKHNQRZOHGJHDQGSURIHVVLRQDOOHDUQLQJRIWHDFKHUV¶DLGHVLQUHODWLRQWRWKHLUUROHV,W
ZLOOH[SORUHLQFOXVLYHHGXFDWLRQDOSROLFLHVDQGWKHULJKWVRILQGLYLGXDOVWXGHQWVZLWKGLVDELOLWLHV
WRUHFHLYHEHVWSUDFWLFHVXSSRUWLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD$XVWUDOLD7HDFKHUV¶
DLGHVDUHUHIHUUHGWRZLWKYDULRXVWLWOHVWKURXJKRXWWKHUHVHDUFKOLWHUDWXUHLQFOXGLQJ
SDUDSURIHVVLRQDOWHDFKLQJDVVLVWDQWHGXFDWLRQDODVVLVWDQWVFKRRORIILFHUDQGWHDFKHUV¶DLGH
)RUWKHSXUSRVHRIWKLVVWXG\WKHWHUPWHDFKHUV¶DLGHZLOOEHXVHGEHFDXVHWKHFRQWH[WRIWKLV
VWXG\LVZLWKLQLQFOXVLYHHGXFDWLRQLQ9LFWRULD$XVWUDOLD

7KLVFKDSWHUZLOOSUHVHQWDUDQJHRILQWHUQDWLRQDODQGQDWLRQDOUHVHDUFKWKDWH[DPLQHV
LQFOXVLRQDQGWKHULJKWVRIWKHLQGLYLGXDO7KHUHDUHPDQ\ZD\VWRUHFRXQWKLVWRU\DQGWR
UHSUHVHQWSROLF\EXWIRUWKHVDNHRIWKLVWKHVLV,KDYHGHFLGHGWRIRFXVRQWKHULJKWVRIWKH
LQGLYLGXDOZLWKLQWKHVRFLDOFRQVWUXFWRIYDOXLQJGLIIHUHQFH7KLVIRFXVDOORZVIRUSHRSOHZLWK
GLVDELOLWLHVWREHVHHQDVLQGLYLGXDOVILUVWZLWKLQGLYLGXDOQHHGVZKRDUHFHOHEUDWHGIRUWKHLU
GLIIHUHQFH6OHHD<HDWPDQ7KHFKDSWHUZLOOGLVFXVVLQFOXVLRQDQGWKHULJKWV
RIWKHLQGLYLGXDOWKHUROHRIWKHWHDFKHUV¶DLGHDQGNQRZOHGJHDQGSURIHVVLRQDO
OHDUQLQJ$FRQFOXVLRQFRPSOHWHVWKLVFKDSWHUIROORZHGE\WKHNH\UHVHDUFKTXHVWLRQV

,QFOXVLRQDQGWKHULJKWVRIWKHLQGLYLGXDO
,QFOXVLYHHGXFDWLRQLVFORVHO\DOLJQHGZLWKKXPDQULJKWV$XVWUDOLDQ+XPDQ5LJKWV
&RPPLVVLRQ81,&()	81(6&2+XPDQULJKWVDUHXQLYHUVDOO\DSSOLHGPRUDO
SULQFLSOHVWKDWUHFRJQLVHDVRFLHW\¶VUHVSRQVLELOLW\WRRWKHUVDFURVVGLIIHUHQFHDQGDLPVDW
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RIIHULQJVSHFLDOSURWHFWLRQWRWKRVHZKRDUHPDUJLQDOLVHGRUH[FOXGHG<HDWPDQ
+RZHYHUZLWKLQWKHLQFOXVLYHHGXFDWLRQHQYLURQPHQWGLIIHUHQFHLVRIWHQGHILQHGE\PHGLFDO
SDWKRORJLHVDQGLPSDLUPHQWVWKDWFDQUHVXOWLQOLPLWHGDFFHVVWRHGXFDWLRQDOSURYLVLRQ6OHH
D,QWHUQDWLRQDOO\DQGZLWKLQ$XVWUDOLDLWLVFRPPRQWRHPSOR\WHDFKHUV¶DLGHVWRVXSSRUW
VWXGHQWVZLWKGLVDELOLWLHVKRZHYHUTXHVWLRQVKDYHEHHQUDLVHGDVWRZKHWKHUWKLVSUDFWLFH
PD\LPSDFWDVWXGHQW¶VDELOLW\WRGHYHORSWRWKHLUIXOOSRWHQWLDO7KHIROORZLQJVHFWLRQZLOO
GLVFXVVLQFOXVLYHHGXFDWLRQLQWHUQDWLRQDOFRQWH[W$XVWUDOLDQFRQWH[WLQFOXVLYH
HGXFDWLRQLQVHFRQGDU\VFKRROVDQGLQFOXVLRQDQGWKHSURYLVLRQRIWHDFKHUV¶DLGHV

,QFOXVLYH(GXFDWLRQ
,QFOXVLYHHGXFDWLRQRULQFOXVLRQLVWKHWHUPW\SLFDOO\XVHGLQVFKRROVWKURXJKRXWWKHZRUOGWR
UHIHUWRWKHSODFHPHQWRIVWXGHQWVZLWKGLVDELOLWLHVLQWRFODVVURRPVDORQJVLGHWKHLUSHHUVZKHUH
WKHVWXGHQWDWWHQGVWKHJHQHUDOVFKRROSURJUDPDQGLVHQUROOHGLQDJHDSSURSULDWHFODVVHV
RIWKHVFKRROGD\%RXUNH	&DUULQJWRQ,GRO,QFOXVLYHHGXFDWLRQLVD
IUDPHZRUNIRUVFKRROVWKDWHQFRXUDJHVDFFHVVDQGSDUWLFLSDWLRQWRDOOSHRSOH$XVWUDOLDQ
+XPDQ5LJKWV&RPPLVVLRQ&RPPRQZHDOWKRI$XVWUDOLD'HSDUWPHQWRI
(GXFDWLRQDQG7UDLQLQJ)RUOLQ.HHQ	%DUUHWW+RZDUG	)RUG6XEEDQ	
6KDUPD81(6&2,WKDVHYROYHGIURPWKHQRWLRQRILQFOXGLQJVWXGHQWVZLWK
GLVDELOLWLHVDQGOHDUQLQJGLIILFXOWLHVLQWRPDLQVWUHDPVFKRROV,QUHFHQWWLPHVWKHSROLFLHVRI
LQFOXVLYHHGXFDWLRQKDYHEHFRPHWKHUHVSRQVHWRHGXFDWLQJVWXGHQWVZLWKGLVDELOLWLHVERWK
LQWHUQDWLRQDOO\DQGZLWKLQ$XVWUDOLD,QFOXVLYHHGXFDWLRQZLOOEHGLVFXVVHGLQWKHIROORZLQJWZR
VHFWLRQV

,QWHUQDWLRQDO&RQWH[W
&XUUHQWO\LQFOXVLYHHGXFDWLRQFRQWUDVWVPDUNHGO\ZLWKWKHUHVSRQVHRIPDQ\VRFLHWLHVWRWKH
HGXFDWLRQRIFKLOGUHQZLWKGLVDELOLWLHVFRPSDUHGZLWKHDUOLHUGHFDGHV:KLOHWKHKXPDQULJKWRI
DOOFKLOGUHQWRHGXFDWLRQKDVEHHQUHFRJQLVHGVLQFHWKH8QLYHUVDO'HFODUDWLRQRI+XPDQ
5LJKWV8'+5$UWLFOHLQLWZDVWKHLQFUHDVLQJSUHVVXUHE\GLVDELOLW\DGYRFDWHVVXFK
DVSDUHQWVDQGGLVDELOLW\ULJKWVJURXSVLQWKHVZKLFKVWURQJO\LQIOXHQFHGWKHPRYH
WRZDUGVHGXFDWLRQDVDULJKWIRUDOOSHRSOH8QLWHG1DWLRQV2YHUWKHSDVWWKLUW\\HDUV
LQUHVSRQVHWRWKHFKDQJHLQSXEOLFDWWLWXGHDFURVVWKHZLGHUFRPPXQLW\WRZDUGVSHRSOHZLWK
GLVDELOLWLHVLQFOXVLYHSUDFWLFHVKDYHEHFRPHSROLF\LQHGXFDWLRQZLWKPDQ\DGYRFDWHVRI
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LQFOXVLYHHGXFDWLRQEHOLHYLQJWKDWVHJUHJDWHGHGXFDWLRQOHDGVWRVHJUHJDWLRQLQDGXOWOLIH
,QFOXVLYH(GXFDWLRQ1HWZRUN'LVDELOLW\DGYRFDWHVDUJXHWKDWVWXGHQWVZLWKGLVDELOLWLHV
LQLQFOXVLYHHGXFDWLRQDOVHWWLQJVJLYHQSURSHUJXLGDQFHFDQOHDUQWRXQGHUVWDQGUHVSHFWEH
VHQVLWLYHWRDQGJURZFRPIRUWDEOHZLWKWKHLQGLYLGXDOGLIIHUHQFHVDQGVLPLODULWLHVZLWKLQWKDW
FRPPXQLW\1HZ=HDODQG+XPDQ5LJKWV&RPPLVVLRQ7H.DKXL7LDN7DQJDWD5LRX[	
3LQWR<HDWPDQ

7DEOHGHWDLOVWKHKLVWRULFDOWLPHOLQHIRUSROLFLHVDSSOLHGWRHGXFDWLRQIRUVWXGHQWVZLWK
GLVDELOLWLHVLQWKH,QWHUQDWLRQDOFRQWH[W6WDUWLQJIURPZKHQWKH8QLYHUVDO'HFODUDWLRQRI
+XPDQ5LJKWVZDVUHFRJQLVHGWKHUHKDVEHHQDPRYHPHQWWRUHFRJQLVHWKHULJKWVRI
VWXGHQWVZLWKGLVDELOLWLHVWRDQHGXFDWLRQ7KLVUHFRJQLWLRQRIULJKWVKDVEHHQGHYHORSHG
WKURXJKDUDQJHRISROLFLHVLQWHUQDWLRQDOO\LQFOXGLQJWKH6DODPDQFD6WDWHPHQWLQ7KH
,QGLYLGXDOVZLWK'LVDELOLWLHV$FW,'($IURPWKH86DQGWKH6SHFLDO(GXFDWLRQ1HHGV6(1
$FWIURPWKH8.DUHH[DPSOHVRISROLFLHVHQDFWHGWRDGGUHVVWKHHGXFDWLRQDOJRDOVRIVWXGHQWV
ZLWKGLVDELOLWLHV,QWKH86DQGWKH8.WKHVHSROLF\VWDWHPHQWVGHVFULEHJRDOVREMHFWLYHVDQG
DVVHVVPHQWPHWKRGVWKDWFRUUHVSRQGWRWKHQHHGVRIWKHVWXGHQW7KHVHLQFOXVLYHSROLFLHV
UHVXOWHGLQWKHHPSOR\PHQWRIWHDFKHUV¶DLGHVWRVXSSRUWWKHQHHGVRILQGLYLGXDOOHDUQHUV,Q
WKH8.FKDQJHVWRSROLFLHVHQFRXUDJHGWHDFKHUV¶DLGHVWRWDNHRQPRUHWHDFKLQJW\SHUROHVWR
UHGXFHWHDFKHUV¶ZRUNORDGV,QWKH86WHDFKHUV¶DLGHVZHUHHPSOR\HGWRSURYLGHLQVWUXFWLRQDO
VXSSRUWWRVWXGHQWVZLWKGLVDELOLWLHVERWKZLWKLQDQGZLWKGUDZQIURPWKHFODVVURRP7KH
SROLFLHVFRQILUPLQFOXVLYHHGXFDWLRQDVDKXPDQULJKWWKDWLVXQGHUSLQQHGE\WKHDVVHUWLRQWKDW
GHVSLWHYLVLEOHRUOHVVDSSDUHQWGLIIHUHQFHVDOOSHRSOHKDYHWKHVDPHULJKWVDQGDUHHQWLWOHGWR
UHVSHFWIRUWKHLULGHQWLW\DQGUHVSHFWIRUWKHLULQKHUHQWGLJQLW\LQDOOHGXFDWLRQDOVHWWLQJV8QLWHG
1DWLRQV7KHSROLFLHVKDYHHQDEOHGVWXGHQWVZLWKGLVDELOLWLHVWRHTXDORSSRUWXQLWLHVLQ
HGXFDWLRQE\GHYHORSLQJJXLGHOLQHVDQGVXSSRUWSURFHVVHVWRDFFHVVOHDUQLQJ,VVXHV
LQFOXGLQJGLVFULPLQDWLRQDGDSWDWLRQVDQGWKHHPSOR\PHQWRIWHDFKHUV¶DLGHVKDYHEHHQ
DGGUHVVHGWRHQDEOHVWXGHQWVZLWKGLVDELOLWLHVWREHSDUWLFLSDWLQJPHPEHUVRIPDLQVWUHDP
VFKRROV7KHLPSDFWRIWKHVHSROLFLHVKDVEHHQDQLQFUHDVHLQWKHQXPEHUVRIVWXGHQWVZLWK
GLVDELOLWLHVHQWHULQJPDLQVWUHDPVFKRROV,WKDVDOVROHGWRDQLQFUHDVHLQWKHQXPEHURI
WHDFKHUV¶DLGHVHPSOR\HGWRZRUNWRJHWKHUZLWKWHDFKHUVWRVXSSRUWWKHVWXGHQWV

,QWHUQDWLRQDOO\SROLFLHVKDYHHYROYHGWRHQDEOHVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLU
HGXFDWLRQ&KDQJHVLQWKHIRFXVRIVFKRROLQJIRUVWXGHQWVZLWKGLVDELOLWLHVKDVOHGIURPWKH
DWWLWXGHWKDWVRPHVWXGHQWVZLWKGLVDELOLWLHVZHUHFRQVLGHUHGWREHXQHGXFDWDEOHWRWKH
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FXUUHQWDSSURDFKWKDWHQDEOHVVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLUHGXFDWLRQLQLQFOXVLYH
VFKRROVHWWLQJV7KHZULWLQJRISROLFLHVWRIRUPDOLVHWKHDSSURDFKWRHGXFDWLRQIRUVWXGHQWVZLWK
GLVDELOLWLHVKDVOHGWRDJUHDWHUIRFXVRQDGGUHVVLQJWKHQHHGVRIWKHVHVWXGHQWV7KHSROLFLHV
KDYHSURYLGHGJXLGHOLQHVDQGILQDQFLDOVXSSRUWWRHQDEOHVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVV
PDLQVWUHDPHGXFDWLRQ7KHSROLFLHVKDYHHYROYHGWRSURFODLPLQFOXVLYHHGXFDWLRQDVDKXPDQ
ULJKWWKURXJKWKH&RQYHQWLRQRQWKH5LJKWVRI3HUVRQVZLWK'LVDELOLWLHV7DEOHGHWDLOV
WKHVHFKDQJHVDQGSURYLGHVDSROLF\VXPPDU\DQGDEULHIVWDWHPHQWRIWKHLPSDFWWKHSROLF\
KDGRQSDUWLFXODUVWDNHKROGHUVLQFOXGLQJVFKRROVWHDFKHUVWHDFKHUV¶DLGHVSDUHQWVDQG
VWXGHQWV

7DEOH
,QWHUQDWLRQDOKLVWRULFDOWLPHOLQHRISROLFLHVDSSOLHGWRHGXFDWLRQIRUVWXGHQWVZLWKGLVDELOLWLHV
<HDU/RFDWLRQ 3ROLF\ 3ROLF\6XPPDU\ ,PSDFW
 8QLYHUVDO
'HFODUDWLRQRI
+XPDQ5LJKWV
8'+5$UWLFOH
7KHKXPDQULJKWRIDOOFKLOGUHQWRHGXFDWLRQ
ZDVEHHQUHFRJQLVHG
(YHU\RQHKDVWKHULJKWWRHGXFDWLRQ
6WXGHQWVZLWKGLVDELOLWLHVHQWLWOHGWRDQ
HGXFDWLRQ+RZHYHUVRPHVWXGHQWVZLWK
GLVDELOLWLHVZHUHVHHQDVPDODGMXVWHGDQG
XQHGXFDEOH6SHFLDOVFKRROVSURYLGHGOLIH
VNLOOVWUDLQLQJ
86$ (GXFDWLRQIRU$OO
+DQGLFDSSHG
&KLOGUHQ$FW(+$
3XEOLFVFKRROVIXQGHGWRSURYLGHHTXDO
DFFHVVWRHGXFDWLRQIRUFKLOGUHQZLWK
SK\VLFDODQGPHQWDOGLVDELOLWLHV
(GXFDWLRQDOSODQVZLWKSDUHQWLQSXWWR
HYDOXDWHDQGFUHDWHWKHHGXFDWLRQDO
H[SHULHQFHRIVWXGHQWVZLWKGLVDELOLWLHVWR
HPXODWHDVFORVHO\DVSRVVLEOHWKRVHRI
QRQGLVDEOHGVWXGHQWV0RGHVWQXPEHUVRI
WHDFKHUV¶DLGHVZHUHHPSOR\HGLQQRQ
LQVWUXFWLRQDOUROHV
8. :DUQRFN5HSRUW $OOVWXGHQWVVKDUHFRPPRQHGXFDWLRQDO
JRDOV
$GGLWLRQDOHGXFDWLRQDOVXSSRUWWRDVVLVW
VWXGHQWVZLWKGLVDELOLWLHVDFKLHYHWKHVH
JRDOV
¶V
86$
0DLQVWUHDPLQJ 6WXGHQWVZLWKGLVDELOLWLHVZHUHJLYHQWKH
RSSRUWXQLW\WREHDPRQJUHJXODUVWXGHQWVLQ
DPDLQVWUHDPVHWWLQJ
6WXGHQWVZLWKUHODWLYHO\PLQRUGLVDELOLWLHV
ZHUHLQWHJUDWHGLQWRUHJXODUFODVVURRPV
6WXGHQWVZLWKPDMRUGLVDELOLWLHVUHPDLQHGLQ
VHJUHJDWHGVSHFLDOFODVVURRPVLQWKH
PDLQVWUHDPVHWWLQJ
86$ ,QGLYLGXDOVZLWK
'LVDELOLWLHV
(GXFDWLRQ$FW
,'($
$GGUHVVHVKRZVWXGHQWVZLWKGLVDELOLWLHV
XQGHUVSHFLILHGFDWHJRULHVJRYHUQVKRZ
VWDWHVDQGSXEOLFDJHQFLHVSURYLGHHDUO\
LQWHUYHQWLRQVSHFLDOHGXFDWLRQDQGUHODWHG
VHUYLFHVWRFKLOGUHQZLWKGLVDELOLWLHV
7HDFKHUV¶DLGHVZHUHHPSOR\HGIRUQRQ
LQVWUXFWLRQDOUROHVVXFKDVFOHULFDOVXSSRUW
WRSHUVRQDOVXSSRUWVXFKDVWRLOHWLQJDQG
IHHGLQJ5ROHVDUHVWDUWLQJWREHFRPH
LQVWUXFWLYHIRUVRPHWHDFKHUV¶DLGHV
6SDLQ
JRYHUQPHQWV
DQG
6DODPDQFD
6WDWHPHQWVLJQHG
(YHU\FKLOGKDVDIXQGDPHQWDOULJKWWR
HGXFDWLRQWRPHHWDQDFFHSWDEOHOHYHORI
OHDUQLQJ6WXGHQWVZLWKGLVDELOLWLHVPXVWKDYH
&RXQWULHVDFURVVWKHZRUOGVWDUWHGWR
DGGUHVVWKHLVVXHVRIVWXGHQWVZLWK
GLVDELOLWLHVDQGWKHLUULJKWWRHTXDO
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LQWHUQDWLRQDO
RUJDQLVDWLRQV
DFFHVVWRUHJXODUVFKRROVDQGDQDELOLW\WR
PHHWDSSURSULDWHHGXFDWLRQDOQHHGV
RSSRUWXQLWLHVZLWKLQHGXFDWLRQ
8. 6SHFLDO(GXFDWLRQ
1HHGV6(1$FW
6(1FRGHRISUDFWLFHGHWDLOHG 3UDFWLFDOJXLGHRQKRZWRLGHQWLI\DQG
DVVHVVFKLOGUHQZLWKVSHFLDOHGXFDWLRQDO
QHHGV7HDFKLQJDVVLVWDQWVHPSOR\HGIRU
GD\WRGD\SUHSDUDWLRQDGPLQLVWUDWLYHWDVNV
DQGWRSURYLGHSDVWRUDOFDUHIRUVWXGHQWV
ZLWKGLVDELOLWLHV
86$ ²,'($UHFHLYHG
VLJQLILFDQW
DPHQGPHQWV
7KHGHILQLWLRQRIGLVDEOHGFKLOGUHQH[SDQGHG
WRLQFOXGHGHYHORSPHQWDOO\GHOD\HGFKLOGUHQ
EHWZHHQWKUHHDQGQLQH\HDUVRIDJH
$GGLWLRQDOIXQGLQJDXWKRULVHGWRLQFOXGH
SURIHVVLRQDOGHYHORSPHQW
)RXQGDWLRQIRU,QGLYLGXDOLVHG(GXFDWLRQ
3ODQVHVWDEOLVKHGIRUVWXGHQWVZLWK
GLVDELOLWLHVWRGHYHORSJRDOVDQGREMHFWLYHV
WKDWFRUUHVSRQGWRWKHQHHGVRIWKH
VWXGHQW
8. ([FHOOHQFHIRU$OO
&KLOGUHQ0HHWLQJ
VSHFLDOHGXFDWLRQ
QHHGV
3ROLF\RILQFOXVLRQLQLWLDWHGIRUJRYHUQPHQW
VFKRROV
*DYHULVHWRDQLQFUHDVHLQWHDFKHU
DVVLVWDQWVSDLGWRVXSSRUWLQGLYLGXDO
OHDUQHUV
86$ 1R&KLOG/HIW
%HKLQG$FW1&/%
6WDWHVUHTXLUHGWRGHYHORSDVVHVVPHQWVLQ
EDVLFVNLOOVIRUDOOVWXGHQWVDWVHOHFWJUDGH
OHYHOVLQRUGHUWRUHFHLYHIHGHUDOVFKRRO
IXQGLQJ6WDWHVVHWWKHOHYHOV)HGHUDO
RYHUVHHLQJRISXEOLFHGXFDWLRQWKURXJK
DQQXDOWHVWLQJDQQXDODFDGHPLFSURJUHVV
UHSRUWFDUGVWHDFKHUTXDOLILFDWLRQVDQG
IXQGLQJFKDQJHV
3DUHQWDQGWHDFKHUFRQFHUQUHJDUGLQJ
VWDQGDUGLVHGWHVWLQJDQGLWVLPSDFWRQ
VWXGHQWVZLWKGLVDELOLWLHV
8. 6SHFLDO(GXFDWLRQ
1HHGVDQG'LVDELOLW\
$FW6(1'$
0DNHVXQMXVWLILDEOHGLVFULPLQDWLRQE\
HGXFDWLRQSURYLGHUVDJDLQVWVWXGHQWVZLWK
GLVDELOLWLHVXQODZIXO
3DUHQWVFDQH[SHFWµUHDVRQDEOH
DGMXVWPHQW¶LQDGDSWLQJUHVRXUFHVLQ
VFKRROVWRFDWHUIRUVWXGHQWVZLWK
GLVDELOLWLHV
8. 1DWLRQDO:RUNIRUFH
$JUHHPHQW
7HDFKLQJDVVLVWDQW¶VUROHHVWDEOLVKHG 7HDFKLQJDVVLVWDQWVZHUHHPSOR\HGWR
VXSSRUWWHDFKHUVE\EHLQJHQFRXUDJHGWR
WDNHRQJUHDWHUWHDFKLQJUROHVDQGEHLQJ
PRUHFORVHO\LQYROYHGLQFKLOGUHQ¶VOHDUQLQJ
86$ ,'($ZDVDPHQGHG
E\WKH,QGLYLGXDOV
:LWK'LVDELOLWLHV
(GXFDWLRQ
,PSURYHPHQW$FWRI
QRZNQRZQDV
,'(,$
5HTXLUHPHQWVIRUHYDOXDWLQJFKLOGUHQZLWK
OHDUQLQJGLVDELOLWLHVZHUHUHYLVHG0RUH
FRQFUHWHSURYLVLRQVUHODWLQJWRGLVFLSOLQDU\
SURFHGXUHVIRUVSHFLDOHGXFDWLRQVWXGHQWV
DGGHG 
7HDFKHUV¶DLGHV¶UROHDVLQVWUXFWLRQDO
VXSSRUWH[WHQGHG7HDFKHUVXVLQJ
WHDFKHUV¶DLGHVWRSURYLGHSDVWRUDODQG
LQVWUXFWLRQDOVXSSRUWERWKZLWKLQDQG
ZLWKGUDZQIURPWKHFODVVURRP
 &RQYHQWLRQRQWKH
5LJKWVRI3HUVRQV
ZLWK'LVDELOLWLHV
+XPDQULJKWVLQVWUXPHQWZLWKDQH[SOLFLW
VRFLDOGHYHORSPHQWGLPHQVLRQ&ODULILHVDQG
TXDOLILHVKRZDOOFDWHJRULHVRIULJKWVDSSO\WR
SHUVRQVZLWKGLVDELOLWLHVDQGLGHQWLILHVDUHDV
ZKHUHDGDSWDWLRQVKDYHWREHPDGHIRU
SHUVRQVZLWKGLVDELOLWLHV
)LUVWLQWHUQDWLRQDOOHJDOGRFXPHQWWR
SURFODLPLQFOXVLYHHGXFDWLRQDVDKXPDQ
ULJKW
'HSDUWPHQWIRU(GXFDWLRQDQG(PSOR\PHQW'HSDUWPHQWRI(GXFDWLRQDQG7UDLQLQJ
'\PRQG5HQ]DJOLD*LOVRQ	6ODJRU*LDQJUHFR	'R\OH,GRO
0F/DXJKOLQ5LRX[	3LQWR81(6&28QLWHG1DWLRQV
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7KHDLPRILQFOXVLYHHGXFDWLRQLVWRHPSRZHUWKHVFKRROFRPPXQLW\WRLGHQWLI\DQGGLVPDQWOH
SRWHQWLDOVRXUFHVRIH[FOXVLRQDU\SUDFWLFHVWKDWOLPLWRSSRUWXQLWLHVDQGRXWFRPHVIRUDOO
VWXGHQWV%RXUNH	&DUULQJWRQ6OHH+RZHYHUZKLOHWKHULJKWWRLQFOXVLYH
HGXFDWLRQKDVEHHQGHFODUHGE\PHPEHUVRIWKH8QLWHG1DWLRQVWKHUHDUHVWLOOEDUULHUVWRLWV
LPSOHPHQWDWLRQ6XFKEDUULHUVPD\EHGXHWRWKHLQWHUSUHWDWLRQRIZKDWLVDULJKWZLWKLQWKH
FRQILQHVRIZKDWFDQEHSURYLGHGWRHQDEOHWKHSHUVRQZLWKGLVDELOLWLHVWREHDQDFWLYHPHPEHU
RIWKHHGXFDWLRQDOVHWWLQJWKH\FKRRVHWRDWWHQG8QOLNHLQWHJUDWLRQZKHUHE\VFKRROVPRGLI\
SURJUDPVWRHQDEOHWKHVWXGHQWVZLWKGLVDELOLWLHVWRILWLQRUPDNHPRGLILFDWLRQVIRUWKHVWXGHQW
WRUHFHLYHLQVWUXFWLRQRXWVLGHWKHUHJXODUFODVVURRPLQFOXVLYHHGXFDWLRQGRHVQRWH[FOXGH
VWXGHQWV:LWKLQWKLVIUDPHZRUNRILQFOXVLYHHGXFDWLRQSHUFHLYHGREVWDFOHVPD\EH
DFFRPPRGDWHGZLWKUHDVRQDEOHDGMXVWPHQW&RPPRQZHDOWKRI$XVWUDOLDE+RZHYHU
WKLVFDQRQO\EHDFKLHYHGLIWKHUHLVDZLOOLQJQHVVE\HGXFDWLRQDOSURYLGHUVWRXQGHUVWDQGDQG
DFFHSWWKHWHQHWVRIKXPDQULJKWV

&XUUHQWO\DQGGHSHQGLQJRQZKLFKFRXQWU\DSHUVRQUHVLGHVWKHULJKWWRDQHGXFDWLRQFDQ
WDNHPDQ\IRUPV5L[HWDOFUHDWHGDGHVFULSWLYHPDSRILQWHUQDWLRQDOUHVHDUFKWKDW
H[SORUHGWKHQRWLRQRIWKHHGXFDWLRQDOFRQWLQXXPRIHGXFDWLRQDOSURYLVLRQIRUVWXGHQWVZLWK
µVSHFLDO¶HGXFDWLRQDOQHHGV7KH\UHYLHZHGWKHSROLFLHVRIDGPLQLVWUDWLRQVDFURVV
FRXQWULHVLQFOXGLQJGHWDLOHGH[DPLQDWLRQVRIFRXQWULHVDQGIRXQGWKDWWKHUHZDVDODFNRI
FRKHUHQFHLQVXSSRUWIRUVWXGHQWVZLWKVSHFLDOHGXFDWLRQDOQHHGV7KH\IRXQGWKDWWKHULJKWWR
DQHGXFDWLRQWRRNDYDULHW\RIIRUPVZLWKVRPHFRXQWULHVRIIHULQJDEVROXWHPDLQVWUHDP
SODFHPHQWZLWKRXWDGGLWLRQDOVXSSRUWZKLOHRWKHUFRXQWULHVSURYLGHGYDJXHSROLFLHVUHTXLULQJ
VWXGHQWVWREHVFKRROHGVRPHZKHUHSRVVLEO\ZLWKVXSSRUWKRZHYHULQHLWKHUVFHQDULRWKHUHLV
QRLQIRUPDWLRQDVWRWKHWLPHIUDFWLRQWKDWVWXGHQWVZRXOGEHDWWHQGLQJVFKRRO6LPLODUO\WKH\
UHSRUWHGWKDWWKHUHZDVDODFNRIDJUHHPHQWDVWRZKDWµVSHFLDO¶LV7KH8.3ULPH0LQLVWHU¶V
&DELQHW2IILFHUHSRUW³,PSURYLQJWKH/LIH&KDQFHVRI'LVDEOHG3HRSOH´3ULPH0LQLVWHU
V
6WUDWHJ\8QLWVWDWHVFOHDUO\WKDW'LVDELOLW\VKRXOGEHGLVWLQJXLVKHGIURPLPSDLUPHQWDQG
LOOKHDOWKDQGGHILQHGGLVDELOLW\DV
GLVDGYDQWDJHH[SHULHQFHGE\DQLQGLYLGXDO«UHVXOWLQJIURPEDUULHUVWRLQGHSHQGHQW
OLYLQJRUHGXFDWLRQDOHPSOR\PHQWRURWKHURSSRUWXQLWLHV«WKDWLPSDFWRQSHRSOHZLWK
LPSDLUPHQWVDQGRULOOKHDOWK3ULPH0LQLVWHU
V6WUDWHJ\8QLWS
5HVHDUFKHUVDUJXHWKDW³NH\WRWKHVHXQGHUVWDQGLQJVLVWKHIDFWWKDWZKLOHLPSDLUPHQWPD\
LPSRVHSHUVRQDOUHVWULFWLRQVGLVDELOLW\LVFUHDWHGE\KRVWLOHFXOWXUDOVRFLDODQGHQYLURQPHQWDO
EDUULHUV´2OLYHU	%DUQHVS2OLYHUDQG%DUQHVVXJJHVWWKDWZKLOHWKHGLVDEOHG
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FKLOGLQHGXFDWLRQDOVHWWLQJVPD\ZHOOKDYHDQLPSDLUPHQWRIWHQKLVRUKHUSDUWLFLSDWLRQLQ
VFKRROLVUHVWULFWHGE\DQLQDFFHVVLEOHFXUULFXOXPQHJDWLYHVWDIIDWWLWXGHVDQGSK\VLFDO
EDUULHUVWRJHWWLQJDURXQG:LWKLQWKHSUHVHQWUHVHDUFKWKHWHUPµGLVDELOLW\¶UHIHUVWRVWXGHQWV
ZLWKGLVDELOLWLHVDQGRULPSDLUPHQWV)RUH[DPSOHVHFRQGDU\VFKRROVWXGHQWVDUHW\SLFDOO\
WLPHWDEOHGDFURVVPDQ\VXEMHFWVLQDJLYHQGD\ZKHUHPRYHPHQWEHWZHHQFODVVURRPVLV
JHQHUDOO\UHTXLUHG7KLVFDQOHDGWRFRPSOLFDWLRQVIRUVRPHVWXGHQWVZLWKGLVDELOLWLHVDQGRU
VWXGHQWVZLWKSK\VLFDOLPSDLUPHQWV

$VFKRRO¶VUROHLVWRHQDEOHVWXGHQWVWRDFFHVVZKDWLVQHHGHGDQGIRUDOOVWXGHQWVWRUHFHLYH
DSSURSULDWHVXSSRUWE\DFFHVVLQJDQHGXFDWLRQWKDWPHHWVWKHLUQHHGV+RZHYHUWKLVFDQEH
KDPSHUHGLQVHFRQGDU\VFKRROVHWWLQJVE\WKHSK\VLFDODFDGHPLFDQGDWWLWXGLQDOHQYLURQPHQW
WKDWFDQLPSDFWRQDVWXGHQWV¶DELOLW\WRDFFHVVDOODUHDVRIOHDUQLQJ2QHRIWKHPDMRUUROHVRI
DVHFRQGDU\VFKRROLVWRSUHSDUHVWXGHQWVIRUDQH[WHQGHGHGXFDWLRQRUFDUHHUDWWKHHQGRI
WKHLUFRPSXOVRU\VFKRROLQJ+RZHYHULIVFKRROVDUHXQZLOOLQJWRDFFHSWDQGZRUNZLWK
GLIIHUHQFHWKH\DUHGLVDGYDQWDJLQJWKHVWXGHQWVZLWKGLVDELOLWLHVZKRKDYHWKHULJKWWREH
PHPEHUVRIWKHLQFOXVLYHHQYLURQPHQW,QFOXVLYHHGXFDWLRQDOORZVIRUVWXGHQWVZLWKGLVDELOLWLHV
DFFHVVWRDOODUHDVRIWKHLUOHDUQLQJ7KHLQWHUQDWLRQDOSROLFLHVIRUH[DPSOH6(1'$LQWKH8.
ZKLFKPDNHVXQMXVWLILDEOHGLVFULPLQDWLRQE\HGXFDWLRQSURYLGHUVDJDLQVWVWXGHQWVZLWK
GLVDELOLWLHVXQODZIXODQG,'($LQWKH86WKDWHQVXUHVWKDWVWXGHQWVZLWKDGLVDELOLW\DUH
SURYLGHGZLWKD)UHH$SSURSULDWH3XEOLF(GXFDWLRQ)$3(GHVLJQHGWRDGGUHVVWKHLULQGLYLGXDO
QHHGVKDYHHQKDQFHGWKHSROLF\RIKXPDQULJKWV7KHVHSROLFLHVDUHHQDFWHGLQODZDQG
DFNQRZOHGJHWKHVWXGHQWV¶ULJKWWRHTXDOHGXFDWLRQ

$XVWUDOLDQ&RQWH[W
*LYHQWKDWWKHIRFXVRIWKLVWKHVLVLVWKHVWDWHRI9LFWRULD$XVWUDOLDLWLVLPSRUWDQWWR
XQGHUVWDQGLQFOXVLYHHGXFDWLRQZLWKLQWKH$XVWUDOLDQFRQWH[W,Q$XVWUDOLDWKH&RPPRQZHDOWK
WKH6WDWHVDQG7HUULWRULHVIROORZHGWKHLQWHUQDWLRQDOWUHQGE\HQDFWLQJSROLFLHVZLWKUHJDUGWR
WKHULJKWVRIVWXGHQWVZLWKGLVDELOLWLHVWRHQDEOHDPRUHHTXLWDEOHHGXFDWLRQDOV\VWHP)RUOLQHW
DO6XEEDQ	6KDUPD6WDUWLQJIURPWKH8QLYHUVDO'HFODUDWLRQRI+XPDQ5LJKWV
LQ$XVWUDOLDKDVHQDFWHGLWVRZQSROLFLHVUHJDUGLQJHGXFDWLRQIRUVWXGHQWVZLWK
GLVDELOLWLHVLQFOXGLQJWKH'LVDELOLW\6WDQGDUGVIRU(GXFDWLRQ'6(LQ6SHFLILFDOO\WKH
VWDWHRI9LFWRULDKDVDGDSWHGFXUULFXOXPJXLGHOLQHVWREHLQFOXVLYHRIHGXFDWLRQDOJRDOVIRU
VWXGHQWVZLWKGLVDELOLWLHVWRILWZLWKLQWKH'6(SROLF\:KLOH7DEOHGHWDLOVWKHSROLFLHVDQG
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JXLGHOLQHVIRULQFOXVLYHHGXFDWLRQLQ$XVWUDOLDWKHPHWKRGLQZKLFKWKHSROLFLHVDUH
LPSOHPHQWHGYDULHVDFURVVWKHFRXQWU\ZLWKLQHDFKVWDWHDQGWHUULWRU\DQGZLWKLQHDFKVFKRRO
(DFK$XVWUDOLDQVWDWHDQGWHUULWRU\KDVLWVRZQ(GXFDWLRQ$FWDQGHVWDEOLVKHVLWVRZQSROLFLHV
UHJDUGLQJWKHHGXFDWLRQRIVWXGHQWVZLWKGLVDELOLWLHV,Q9LFWRULDWKHLPSDFWRINH\JRYHUQPHQW
SROLFLHVKDVEHHQWRSURYLGHVFKRROVZLWKIUDPHZRUNVWRGHYHORSLQGLYLGXDOSURJUDPVIRU
VWXGHQWVZLWKGLVDELOLWLHVWRHQDEOHVFKRROVWRDGGUHVVWKHLQGLYLGXDOQHHGVRIHDFKVWXGHQW
ZLWKLQWKHVWDQGDUGFXUULFXOXPJXLGHOLQHVRI9LFWRULD7KHSROLFLHVKDYHDOVRLPSDFWHGIXQGLQJ
E\SURYLGLQJDILQDQFLQJVWUXFWXUHWRHQDEOHVFKRROVWRDFFHVVDGGLWLRQDOVXSSRUWPHFKDQLVPV
WRDGGUHVVWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVZLWKGLVDELOLWLHVIRUH[DPSOHLQ9LFWRULDWKH
3URJUDPIRU6WXGHQWVZLWK'LVDELOLWLHV36''((&'7DEOHGHWDLOVWKHKLVWRULFDO
WLPHOLQHIRUSROLFLHVDSSOLHGWRHGXFDWLRQIRUVWXGHQWVZLWKGLVDELOLWLHVLQWKH$XVWUDOLDQFRQWH[W
7DEOHDOVRLQFOXGHVVSHFLILF9LFWRULDQHGXFDWLRQDOSROLFLHVUHOHYDQWWRWKLVVWXG\

,Q$XVWUDOLDVLPLODUWRWKHLQWHUQDWLRQDOWUHQGFKDQJHVLQWKHDSSURDFKWRHGXFDWLQJVWXGHQWV
ZLWKGLVDELOLWLHVKDYHHYROYHG3ROLFLHVVXFKDVWKH''$DQGWKH'6(KDYH
SURYLGHGOHJDOJURXQGVIRUVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVPDLQVWUHDPVFKRROLQJ&KDQJHV
LQSROLF\OHGWRWKHGHYHORSPHQWRIJXLGHOLQHVDQGIUDPHZRUNVWKDWDGGUHVVHGWKHQHHGVRI
LQGLYLGXDOVWXGHQWVZLWKLQH[SHFWHGFXUULFXOXPVWDQGDUGV)XUWKHUPRUHWKHFKDQJHVLQSROLF\
KDYHOHGWRDQLQFUHDVHLQVWXGHQWVZLWKGLVDELOLWLHVHQUROOLQJLQPDLQVWUHDPVFKRROVWKURXJK
WKHDLPRISURPRWLQJUHVSHFWDQGYDOXHIRUGLIIHUHQFHDQGGLYHUVLW\

7DEOH
$XVWUDOLDQKLVWRULFDOWLPHOLQHRISROLFLHVDSSOLHGWRHGXFDWLRQIRUVWXGHQWVZLWKGLVDELOLWLHV
<HDU/RFDWLRQ 3ROLF\ 3ROLF\VXPPDU\ ,PSDFW
 8QLYHUVDO
'HFODUDWLRQRI
+XPDQ5LJKWV
8'+5$UWLFOH
7KHKXPDQULJKWRIDOOFKLOGUHQWRHGXFDWLRQ
ZDVUHFRJQLVHG
(YHU\RQHKDVWKHULJKWWRHGXFDWLRQ
6WXGHQWVZLWKGLVDELOLWLHVHQWLWOHGWRDQ
HGXFDWLRQKRZHYHUVRPHVWXGHQWVZLWK
GLVDELOLWLHVZHUHVHHQDVPDODGMXVWHGDQG
XQHGXFDEOH6SHFLDOVFKRROVSURYLGHGOLIH
VNLOOVWUDLQLQJ
±
$XVWUDOLD
(VWDEOLVKPHQWRI
VSHFLDOVFKRROV
6HJUHJDWHGVSHFLDOVFKRROVZHUH
HVWDEOLVKHGWRFDWHUIRUVWXGHQWVZLWK
GLVDELOLWLHV
6WXGHQWVZLWKSURIRXQGVXSSRUWQHHGVZHUH
QRWRIIHUHGSODFHVHYHQLQVSHFLDOVFKRROV
$XVWUDOLD &RPPRQZHDOWK
IXQGLQJIRU
JRYHUQPHQWVFKRROV
)XQGLQJWRVXSSRUWLQWHJUDWLRQRIVWXGHQWV
ZLWKGLVDELOLWLHVLQJRYHUQPHQWVFKRROV
,QFUHDVHRIUHJXODUFODVVURRPSODFHPHQWV
RUIDFLOLWLHVIRUVWXGHQWVZLWKGLVDELOLWLHVLQ
JRYHUQPHQWVFKRROV6WXGHQWVDEOHWR
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SDUWLFLSDWHLQPDLQVWUHDPVHWWLQJV
±V
$XVWUDOLD
0DLQVWUHDPLQJ 6WXGHQWVZLWKGLVDELOLWLHVZHUHJLYHQWKH
RSSRUWXQLW\WREHDPRQJUHJXODUVWXGHQWVLQ
PDLQVWUHDPVHWWLQJV
7HDFKHUVUHSRUWWKH\DUHLQVXIILFLHQWO\
WUDLQHGWRVXSSRUWWKHVHVWXGHQWV*HQHULF
WHDFKHUV¶DLGHUROHVGHYHORSHGE\
HGXFDWLRQDOEXUHDXFUDWVZKLFKLQIRUPHG
WKHWHDFKHUV¶DLGHUROHZLWKLQVFKRROV
$XVWUDOLD 'LVDELOLW\
'LVFULPLQDWLRQ$FW
2QO\LQH[FHSWLRQDOFLUFXPVWDQFHVFDQ
VFKRROVXVHWKHOHJDOSURYLVLRQRI
XQMXVWLILDEOHKDUGVKLSWRGHQ\VWXGHQWVZLWK
GLVDELOLWLHVDFFHVVWRDQ\HGXFDWLRQDO
LQVWLWXWLRQ
,QFUHDVLQJQXPEHUVRIVWXGHQWVZLWK
GLVDELOLWLHVHQURODWUHJXODUVFKRROV
7HDFKHUV¶DLGHVDUHHPSOR\HGWRµPLQG¶WKH
VWXGHQWV
6SDLQ
JRYHUQPHQWV
DQG
LQWHUQDWLRQDO
RUJDQLVDWLRQV
6DODPDQFD
6WDWHPHQWVLJQHG
(YHU\FKLOGKDVDIXQGDPHQWDOULJKWWR
HGXFDWLRQWRPHHWDQDFFHSWDEOHOHYHORI
OHDUQLQJ6WXGHQWVZLWKGLVDELOLWLHVPXVWKDYH
DFFHVVWRUHJXODUVFKRROVDQGDQDELOLW\WR
PHHWDSSURSULDWHHGXFDWLRQDOQHHGV
&RXQWULHVDFURVVWKHZRUOGVWDUWHGWR
DGGUHVVWKHLVVXHVRIVWXGHQWVZLWK
GLVDELOLWLHVDQGWKHLUULJKWWRHTXDO
RSSRUWXQLWLHVZLWKLQHGXFDWLRQ
9LFWRULD
9LFWRULD
&XUULFXOXP
6WDQGDUGV
)UDPHZRUN&6)
DQG
2XWOLQHGWKHFXUULFXOXPVWDQGDUGVIRUDOO
VWXGHQWVIURP3UHSWR<HDU
3URYLGHGDIUDPHZRUNIRUWKHGHYHORSPHQW
RILQGLYLGXDOSURJUDPVIRUVWXGHQWVZLWK
GLVDELOLWLHVDQGLPSDLUPHQWV
$XVWUDOLD 'LVDELOLW\6WDQGDUGV
IRU(GXFDWLRQ
JXLGDQFHQRWHV
'HVLJQHGWRHQVXUHWKDWVWXGHQWVZLWK
GLVDELOLWLHVDUHDEOHWRDFFHVVDQGSDUWLFLSDWH
LQHGXFDWLRQDQGWUDLQLQJIUHHIURP
GLVFULPLQDWLRQDQGRQWKHVDPHEDVLVDV
RWKHUVWXGHQWV
6SHFLDOLVWVXSSRUWVWDIILQFOXGLQJVSHFLDOLVW
WHDFKHUVZRUNZLWKVWXGHQWVLQWKH
FODVVURRP,QFUHDVLQJQXPEHUVRI
WHDFKHUV¶DLGHVZHUHHPSOR\HGWRVXSSRUW
VWXGHQWVLQWKHFODVVURRPµ5HDVRQDEOH
DGMXVWPHQW¶LVGHILQHGWRDOORZVFKRROVWR
XVHLWDVDUHDVRQIRUQRWHQUROOLQJD
VWXGHQWZLWKGLVDELOLWLHVWKDWWKHVFKRRO
FRXOGQRWµUHDVRQDEO\¶DFFRPPRGDWH
9LFWRULD 9LFWRULDQ(VVHQWLDO
/HDUQLQJ6WDQGDUGV
9(/6
2XWOLQHGWKHFXUULFXOXPVWDQGDUGVIRUDOO
VWXGHQWVSUHSWR<HDU'LVDELOLW\
JXLGHOLQHVLQFOXGHG
'LVDELOLW\JXLGHOLQHVVWDWHWKDWLQGLYLGXDO
SURJUDPVVKRXOGEHGHYHORSHGIRUVWXGHQWV
ZLWKGLVDELOLWLHVDWWKHVFKRROOHYHOWDLORUHG
WRPHHWWKHQHHGVRIHDFKLQGLYLGXDOEXW
VKRXOGUHPDLQZLWKLQWKH9(/6JXLGHOLQHV
±9LFWRULD 'LVDELOLW\$FWLRQ
3ODQ
*XLGHOLQHVIRUSURPRWLQJLQFOXVLYHHGXFDWLRQ 3URPRWLQJUHVSHFWDQGYDOXHIRUGLIIHUHQFH
DQGGLYHUVLW\
9LFWRULD $XV9(/6 ,QFRUSRUDWHVWKHGHVLJQRIWKHQHZ
$XVWUDOLDQ&XUULFXOXPZLWKLQWKH9LFWRULDQ
(VVHQWLDO/HDUQLQJ6WDQGDUGVFXUULFXOXP
IUDPHZRUN
3UHVFULEHGFRQWHQWDQGFRPPRQ
DFKLHYHPHQWVWDQGDUGVDUHSURYLGHGIRU
VFKRROVWRXVHWRSODQVWXGHQWOHDUQLQJ
SURJUDPVDVVHVVVWXGHQWSURJUHVVDQG
UHSRUWWRSDUHQWV
%RXUNH	&DUULQJWRQ&RPPRQZHDOWKRI$XVWUDOLDD'HSDUWPHQWRI(GXFDWLRQ
DQG(DUO\&KLOGKRRG'HYHORSPHQW)RUOLQ6WDWH*RYHUQPHQWRI9LFWRULD
9LFWRULDQ&XUULFXOXPDQG$VVHVVPHQW$XWKRULW\9LFWRULDQ'HSDUWPHQWRI
(GXFDWLRQDQG(DUO\&KLOGKRRG

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,QWHUQDWLRQDOO\DQGLQ$XVWUDOLDWKHGHYHORSPHQWRILQFOXVLYHHGXFDWLRQSROLFLHVKDVOHGWRDQ
LQFUHDVHLQWKHQXPEHURIVWXGHQWVZLWKGLVDELOLWLHVDWWHQGLQJPDLQVWUHDPVFKRROV+RZHYHU
WKHSROLFLHVUHPDLQFRQWURYHUVLDO7KHUHLVH[WHQVLYHOLWHUDWXUHUHJDUGLQJWKHHIIHFWLYHQHVVRI
HGXFDWLRQDOLQFOXVLRQ1HZ=HDODQG+XPDQ5LJKWV&RPPLVVLRQ7H.DKXL7LDN7DQJDWD
5LRX[	3LQWR6OHHD7KH6HQDWH7KHRKDULV	&DXVWRQ:DUQRFN
<HDWPDQ+RZHYHUZKLOHLWLVWKHXOWLPDWHULJKWRISDUHQWVWRKDYHWKHLU
FKLOGLQFOXGHGLQDPDLQVWUHDPVFKRROUHJDUGOHVVRIWKHLUGLVDELOLWLHVWKH$XVWUDOLDQ6HQDWH
UHSRUWHGWKDW³LQVRPHFDVHVLQFOXVLRQLQDPDLQVWUHDPVFKRROLVQRWSRVVLEOHEHFDXVHRIWKH
QDWXUHRIWKHGLVDELOLW\´'HSDUWPHQWRI(GXFDWLRQDQG7UDLQLQJ7KH6HQDWH
6HFWLRQ7KLVUDLVHVWKHTXHVWLRQDVWRZKHWKHUWKHUHVKRXOGEHUHDVRQDEOHOLPLWVWR
LQFOXVLYHHGXFDWLRQDQGLIWKHUHDUHUHDVRQDEOHOLPLWVVKRXOGWKHULJKWWRLQFOXVLYHHGXFDWLRQ
EHUHVWULFWHGWRZKDWFDQEHSURYLGHGZLWKLQWKRVHERXQGDULHV",IVRWKHQLQFOXVLYHHGXFDWLRQ
GRHVQRWDSSO\WRDOOLQGLYLGXDOVEXWWRWKRVHZKRµILWLQWR¶WKHLQFOXVLYHSROLF\FRQVWUDLQWV

$IXUWKHUWHQVLRQUHJDUGLQJLQFOXVLYHHGXFDWLRQSROLFLHVOLHVLQWKHLQWHUSUHWDWLRQRILQFOXVLRQ
DQGGLIIHUHQFH3URSRQHQWVRIWKHKXPDQULJKWVDSSURDFKWRLQFOXVLYHHGXFDWLRQHJ6OHH
<HDWPDQFHOHEUDWHGLIIHUHQFHDQGSURPRWHWKHULJKWVRIDOOLQGLYLGXDOVWREH
PHPEHUVRIDQLQFOXVLYHVFKRROV\VWHP$OWKRXJKWKHLQFOXVLYHDSSURDFKWRHGXFDWLRQDLPVWR
GHILQHGLIIHUHQFHDVDQRUGLQDU\SDUWRIKXPDQH[SHULHQFHPDQ\UHVHDUFKHUVHJ%DNHU
&DUULQJWRQ6OHHQRWHWKDWLQVFKRROVµGLIIHUHQFH¶KDVOHGWRODEHOOLQJRI
VWXGHQWVWKURXJKPHGLFDORUSV\FKRORJLFDOGHILFLWVUDWKHUWKDQRWKHUIRUPVRIVRFLDOFRQVWUXFW
IRUH[DPSOHUDFLDOFKDUDFWHULVWLFVUHOLJLRXVEHOLHIVJHQGHUDQGLGHQWLILDEOHOLIHVW\OHVZKHUHWKH
µGLIIHUHQFH¶PD\OLH

5HVHDUFKHUVHJ6OHHDIXUWKHUVXJJHVWWKDWLQFOXVLYHHGXFDWLRQLVEDVHGRQGLVDELOLW\
UDWKHUWKDQGLIIHUHQFH7KHFRQVWUXFWRILQFOXVLYHHGXFDWLRQGHQRWHVWKHULJKWVRIHDFKVWXGHQW
WREHWUHDWHGDVDQLQGLYLGXDOEXWE\GHILQLQJVWXGHQWVZLWKGLVDELOLWLHVDVKDYLQJVSHFLDO
QHHGVQRWDVKDYLQJLQGLYLGXDOQHHGVLWLVLQIHUUHGWKDWWKHVWXGHQW¶VQHHGVDUHEH\RQGWKRVH
RIWKHQRUP7KH\DUHµVSHFLDO¶QRWGLIIHUHQWDQGDUHFRQVLGHUHGWRKDYHPRUHQHHGWKDQ
VWXGHQWVZLWKRXWGLVDELOLWLHV7KHODEHOOLQJRIVWXGHQWVDVµKDYLQJ¶RUµQRWKDYLQJ¶GLVDELOLWLHV
WKHUHE\LPSO\LQJWKDWVRPHDUHµVSHFLDO¶SODFHVWKHIRFXVRQWKHSHUFHLYHGZHDNQHVVHVRU
GHILFLWVRIFRQVWUXFWLRQRILQGLYLGXDOVWXGHQWV)XUWKHUPRUHVXFKDGHILQLWLRQIRFXVHVRQWKH
VSHFLDOLQWHUYHQWLRQVVXSSRVHGO\QHHGHGWRVXSSRUWWKHVWXGHQWUDWKHUWKDQRQFUHDWLQJD
VKDUHGOHDUQLQJHQYLURQPHQWZKLFKFHOHEUDWHVGLIIHUHQFH
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7KHSROLF\RILQFOXVLYHHGXFDWLRQFDQDVVLVWLQSURPRWLQJHTXDORSSRUWXQLWLHVIRUSHRSOHZLWK
GLVDELOLWLHVDQGFDQOHDGWRSHRSOHZLWKGLVDELOLWLHVEHFRPLQJLQGHSHQGHQWDQGVHOIVXVWDLQLQJ
0F/DXJKOLQ<HDWPDQ7KHSROLF\RILQFOXVLYHHGXFDWLRQFDQEHLPSDFWHGE\WKH
DSSOLFDWLRQDQGDFFHSWDQFHRIWKHSROLF\ZLWKLQHDFKVFKRRO,Q$XVWUDOLDWKHUHLVHQRUPRXV
GLYHUVLW\DFURVVVFKRROVDQGQRWDOOVFKRROVDUHHTXLWDEOHQRUGRWKH\QHFHVVDULO\KDYHWKH
H[SHULHQFHNQRZOHGJHRUXQGHUVWDQGLQJWRDGGUHVVWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVZLWK
GLVDELOLWLHVWKH\HQURO)RUOLQ,WKDVEHHQVXJJHVWHGWKDWLQFOXVLYHHGXFDWLRQLQPDQ\
LQVWDQFHVVLPSO\FKDQJHVWKHORFDWLRQRIWKHVFKRROLQJRIWKHFKLOGZLWKGLVDELOLWLHVLW
DGGUHVVHVWKHSODFHRIVFKRROLQJEXWQRWWKHVXEVWDQFHRIOHDUQLQJ5LRX[	3LQWR6OHH
5HVHDUFKHUVVXJJHVWHJ2OLYHU	%DUQHV6OHH<HDWPDQZLWK'RZVHWW
)LQH	*XUVDQVN\WKDWRIWHQWKHSUREOHPIRUVFKRROVLVRQHRIZRUNLQJRXWKRZWR
LQFOXGHVWXGHQWVZLWKGLVDELOLWLHVLQPDLQVWUHDPVFKRROVWRHQDEOHVFKRROVWRIXQFWLRQRQD
OHYHOWKDWFUHDWHVPLQLPXPGLVUXSWLRQ7KLVDSSURDFKWRLQFOXVLYHHGXFDWLRQZLWKLQVRPH
VFKRROVFDQIXUWKHUH[DFHUEDWHWKHQRWLRQWKDWVWXGHQWVZLWKGLVDELOLWLHVRUµVSHFLDO¶VWXGHQWV
DUHSROLF\SUREOHPVUHTXLULQJWHFKQLFDOVROXWLRQVUDWKHUWKDQVWXGHQWVZLWKGLIIHUHQWQHHGVWKDW
QHHGWREHDGGUHVVHG+RZHYHUZKLOHWHFKQLFDOVROXWLRQVVXFKDVSURYLGLQJUDPSVIRU
ZKHHOFKDLUDFFHVVWRVWXGHQWVZLWKDSK\VLFDOGLVDELOLW\DQGVRXQGILHOGV\VWHPVIRUVWXGHQWV
ZLWKKHDULQJORVVPD\LPSURYHDFFHVVWROHDUQLQJWKHRYHUDOOLPSDFWRIEHLQJODEHOOHGDV
µVSHFLDO¶FDQXQGHUPLQHWKHFRQFHSWRILQFOXVLRQ$VDFRQVHTXHQFHWKHVWXGHQWV¶ULJKWVWREH
DFWLYHVRFLDOPHPEHUVRIWKHVFKRROFRPPXQLW\PD\EHLPSDFWHGXSRQEHFDXVHRI
PLVXQGHUVWDQGLQJRUPLVFRQFHSWLRQVGXHWRWKHSHUFHSWLRQVWKDWODEHOOLQJRIWKHVWXGHQWDV
µVSHFLDO¶FDQHQWDLO)XUWKHUPRUHLIDV6OHHVXJJHVWVLQFOXVLYHHGXFDWLRQLVQRWD
WHFKQLFDOSUREOHPLWLVFXOWXUDOSROLWLFVZKLFKVSHDNVWRWKHSROLWLFVRILGHQWLW\DQGGLIIHUHQFH
LQFOXVLYHHGXFDWLRQVKRXOGDGGUHVVWKHH[SHULHQFHVRIDOOVWXGHQWVDWVFKRROUDWKHUWKDQMXVW
IRFXVLQJRQWKHWHFKQLFDODQGVRFLDOLVVXHVSUHVHQWHGE\VWXGHQWVZLWKGLVDELOLWLHV7KHLVVXHV
RIFODVVFXOWXUHDQGHWKQLFLW\VH[XDOLW\ELOLQJXDOLVPDQGVRRQDUHRIWHQFHOHEUDWHGDVWKH\
DGGWRWKHGLYHUVLW\RIVFKRROVKRZHYHU6OHHDVXJJHVWVWKDWWKHUHLVDSHUFHLYHG
EDUULHUWRHGXFDWLRQDOLQFOXVLRQZKHQWKHLVVXHRIVWXGHQWVZLWKGLVDELOLWLHVLVPHQWLRQHG:KLOH
DOOVWXGHQWVDUHLQGLYLGXDOVLWDSSHDUVIURPWKHUHVHDUFKWKDWQRWDOOVWXGHQWVDUHQHFHVVDULO\
WUHDWHGDVYDOXHGLQGLYLGXDOV6OHH,QFOXVLYHHGXFDWLRQGRHVQRWQHFHVVDULO\DOORZIRU
WKHEDUULHUVFUHDWHGE\LJQRUDQFHDQGPLVXQGHUVWDQGLQJIURPPHPEHUVRIWKHVFKRRO
FRPPXQLW\RQKRZEHVWWRLQFOXGHWKHVHVWXGHQWVDVFLWL]HQVRIPDLQVWUHDPHGXFDWLRQDO
VHWWLQJV7KLVPD\EHSDUWLFXODUO\HYLGHQWLQVFKRROVZKHUHVPDOOQXPEHUVRIVWXGHQWVZLWK
GLVDELOLWLHVDUHHQUROOHGIRUH[DPSOHUXUDOVFKRROVLQ9LFWRULD$XVWUDOLDGXHWRWKHOLPLWHG
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WUDLQLQJDQGRUH[SHULHQFHVZLWKLQWKHVFKRROFRPPXQLW\,WPD\DOVREHHYLGHQWLQVFKRROV
ZKHUHWKHUHLVDODUJHFRKRUWRIVWXGHQWVZLWKGLVDELOLWLHVZKRFDQEHJURXSHGWRJHWKHUZLWKLQD
µRQHVL]HILWVDOO¶SURJUDP6OHHD<HDWPDQVXJJHVWVWKDWWKHUHQHHGVWREHD
QHZFXOWXUDOSROLWLFVRIGLVDELOLW\DQGVFKRROLQJZKHUHE\VWXGHQWVZLWKGLVDELOLWLHVDUHDFFHSWHG
DVYDOXHGFLWL]HQVZLWKLQWKHVFKRROFRPPXQLW\

,QFOXVLYHHGXFDWLRQDOSROLFLHVDFNQRZOHGJHDVWXGHQW¶VULJKWWRSDUWLFLSDWHLQPDLQVWUHDP
HGXFDWLRQGHVSLWHGLIIHUHQFH+RZHYHUE\ODEHOOLQJVWXGHQWVDVµVSHFLDO¶VFKRROVPD\OLPLW
WKHLUIOH[LELOLW\WRSURYLGHOHDUQLQJE\UHPDLQLQJULJLGLQWKHLUXQGHUVWDQGLQJRIWKHVXSSRUW
QHHGHGWRLQFOXGHWKDWVWXGHQW&RQYHQWLRQDODSSURDFKHVLQFOXGLQJSURYLVLRQVRIWHDFKHUV¶
DLGHVPD\EHVHHQDVHIIHFWLYHSUDFWLFHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLU
OHDUQLQJKRZHYHULWPD\QRWDGGUHVVWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWZLWKLQWKHLQFOXVLYH
HQYLURQPHQW0RUHRYHUSURYLGLQJWHDFKHUV¶DLGHVZKRPD\KDYHOLPLWHGXQGHUVWDQGLQJRIWKH
SROLFLHVVXUURXQGLQJLQFOXVLYHHGXFDWLRQPD\KDPSHUWKHLQGLYLGXDOVWXGHQWV¶ULJKWWREH
LQFOXGHG

,QFOXVLYHHGXFDWLRQFDQKDYHSRVLWLYHLPSDFWVRQVWXGHQWVZLWKGLVDELOLWLHV+RZHYHULQFOXVLYH
HGXFDWLRQUHPDLQVFRQWURYHUVLDO:LWKRXWWKHDSSURSULDWHFRQGLWLRQVDQGDGMXVWPHQWVWR
HQDEOHWKHVWXGHQWVWRDFFHVVWKHLUOHDUQLQJWKHFRQVHTXHQFHVRILQFOXVLYHHGXFDWLRQFDQ
UHVXOWLQVWXGHQWVSHUIRUPLQJDWOHVVWKDQWKHLUIXOOFDSDFLW\ZLWKWKHPEHLQJUHJDUGHG³DV
PDUJLQDOSDUWLFLSDQWVLQWKHDFWLYLWLHVRIWKHVFKRROFRPPXQLW\´7KH6HQDWHQS
)XUWKHUPRUHE\ODEHOOLQJRIVWXGHQWVZLWKGLVDELOLWLHVDVµVSHFLDO¶DQGE\SURYLGLQJWHDFKHUV¶
DLGHVVFKRROVPD\EHUHLQIRUFLQJDQHJDWLYHFRQVWUXFWRIµVSHFLDO¶WKHUHE\PDQLSXODWLQJWKH
VWXGHQWV¶FDSDFLW\WREHLQFOXGHG

,QFOXVLYHHGXFDWLRQLPSDFWVVWXGHQWVDFURVVDOOOHYHOVRIVFKRROLQJ+RZHYHUWKHUHLVDGHDUWK
RIUHVHDUFKUHODWHGWRLQFOXVLYHHGXFDWLRQLQVHFRQGDU\VFKRROV7KHIROORZLQJVHFWLRQZLOO
GLVFXVVDQXPEHURILVVXHVUHODWHGWRLQFOXVLYHHGXFDWLRQLQVHFRQGDU\VFKRROV
,QFOXVLYH(GXFDWLRQLQ6HFRQGDU\6FKRROV
7KLVVWXG\IRFXVHVRQVHFRQGDU\VFKRROVEHFDXVHRIWKHSDXFLW\RIUHVHDUFKUHODWHGWR
LQFOXVLYHHGXFDWLRQLQVHFRQGDU\VFKRROV,QWHUQDWLRQDOO\DQGZLWKLQ$XVWUDOLDVHFRQGDU\
VFKRROVDUHIDFHGZLWKPDQ\FKDOOHQJHVWKDWDUHSDUWO\GXHWRWHDFKHUV¶SHUFHSWLRQVRI
LQFOXVLRQWLPHWDEOHVFRQWHQWIRFXVDQGH[SHFWDWLRQVRIWKHVWXGHQW¶VDELOLW\WREHDQLQGLYLGXDO
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OHDUQHU)XUWKHUPRUHVHFRQGDU\VFKRROVDUHIXOORIDGROHVFHQWVZKRFRPHZLWKWKHLURZQ
FKDOOHQJHVUHJDUGLQJDFFHSWDQFHDQGVHOIFRQFHSW6XFKFKDOOHQJHVFDQEHLQGLUHFWFRQIOLFW
ZLWKDVFKRRO¶VFKDOOHQJHWREHLQFOXVLYH3HDUFH	)RUOLQ9DQ5HXVHQ6KRKR	
%DUNHU

,QDQH[WHQVLYHUHYLHZRIWKHSXEOLVKHGLQWHUQDWLRQDOOLWHUDWXUHIURP±6FUXJJV
DQG0DVWURSLHULLGHQWLILHGLQYHVWLJDWLRQVUHODWHGWRJHQHUDOHGXFDWLRQWHDFKHUV¶
SHUFHSWLRQVRILQFOXGLQJVWXGHQWVZLWKGLVDELOLWLHVLQUHJXODUFODVVURRPV7KHLUDQDO\VLV
UHYHDOHGWKDWDSSUR[LPDWHO\WZRWKLUGVRIJHQHUDOFODVVURRPWHDFKHUVVXSSRUWHGWKHFRQFHSW
RILQFOXVLRQKRZHYHUWHDFKHUVZHUHPRUHZLOOLQJWRLQFOXGHVWXGHQWVZLWKPLOGGLVDELOLWLHVLQWR
PDLQVWUHDPFODVVURRPVWKDQWKRVHZLWKVHYHUHGLVDELOLWLHV6LPLODUO\,GROQRWHGWKDW
³VWXGHQWVZLWKPLOGGLVDELOLWLHVPLJKWEHQRWLFHGOHVVIRUWKHLUGLIIHUHQFHV´SDQG6XEEDQ
DQG6KDUPDUHSRUWHGWKDWWHDFKHUVDUHPRUHZLOOLQJWRLQFOXGHVWXGHQWVLQWRWKHLU
FODVVURRPVZKRSUHVHQWZLWKVSHHFKDQGODQJXDJHGLVRUGHUVDVRSSRVHGWRWKRVHZLWK
SK\VLFDOGLVDELOLWLHV5HYLHZVRIWKHOLWHUDWXUHDOVRVXJJHVWWKDWWKHFKDOOHQJHWRLQWHJUDWH
VWXGHQWVZLWKGLVDELOLWLHVVHHPVHYHQJUHDWHUIRUVHFRQGDU\VFKRROVWKDQSULPDU\VFKRROV)RU
H[DPSOH'XNHVDQG/DPDU'XNHVVWDWHWKDWWKH³GLIIHUHQWLDWLRQEHWZHHQSKLORVRSK\
DQGSUDFWLFHLVHVSHFLDOO\VDOLHQWRQWKHVHFRQGDU\OHYHOZKHUHLQFOXVLYHSUDFWLFHVDUHRIWHQ
GLVFXVVHGLQDSRVLWLYHOLJKWEXWPD\QRWEHLPSOHPHQWHGZLWKDQ\UHDOHQWKXVLDVP´S

7KHPDMRULW\RIVHFRQGDU\VFKRROVDUHVWUXFWXUHGDURXQGWLPHWDEOHV,QPDQ\LQVWDQFHV
WHDFKHUVFDQZRUNZLWKPRUHWKDQVWXGHQWVDFURVVDUDQJHRIOHYHOVLQDGD\ZLWK
LQVWUXFWLRQEHLQJRUJDQLVHGDQGGLUHFWHGDURXQGODUJHJURXSVDQGRIWHQOLPLWHGLQGLYLGXDO
LQVWUXFWLRQFRQWDFWWLPH'XNHV	/DPDU'XNHV9DQ5HXVHQHWDO7KLV
VXJJHVWVWKDWWHDFKHUVPD\KDYHGLIILFXOW\LQDGGUHVVLQJWKHQHHGVRIVWXGHQWVZLWKGLVDELOLWLHV
WKURXJKDODFNRIDZDUHQHVVRUDODFNRIWLPHWRLPSOHPHQWLQGLYLGXDOSURJUDPVIRUHDFK
VWXGHQW

7KHVHFRQGDU\VFKRROFXUULFXOXPKDVDFRQWHQWIRFXVZLWKWKHWHDFKHUVEHLQJFRQWHQW
VSHFLDOLVWV,WLVRIWHQGRPLQDWHGE\H[WHUQDOKLJKHUOHYHOH[DPVZLWKWHDFKHUVRIWHQDVVXPLQJ
DSULRUOHYHORINQRZOHGJHIURPWKHVWXGHQWVDVWKH\PRYHWKURXJKWKHOHYHOVRIDVXEMHFW7KLV
FDQPDNHWKHLVVXHRIPRGLILFDWLRQDQGFXUULFXOXPFKDQJHVFRQWHQWLRXVDVWHDFKHUVPD\QRW
EHLQFOLQHGWRPDNHDGDSWDWLRQVIRULQGLYLGXDOVWXGHQWVZLWKRUZLWKRXWGLVDELOLWLHV'XNHV	
/DPDU'XNHV'\PRQGHWDO9DQ5HXVHQHWDO,QDGGLWLRQ
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WHDFKHUVLQVHFRQGDU\VFKRROVDUHQRWDOZD\VSUHSDUHGIRUWHDFKLQJVWXGHQWVZLWKDUDQJHRI
DELOLWLHVFDSDELOLWLHVDQGGLVDELOLWLHVDQGDUHRIWHQXQVXUHRIKRZWRGHDOZLWKWKHFODVVURRP
G\QDPLFVDQGLQVWUXFWLRQDOQHHGVWKDWDUHDVVRFLDWHGZLWKWKHLQFOXVLRQRIVWXGHQWVZLWK
GLVDELOLWLHVLQWRWKHLUFODVVURRPV7KH6HQDWH,QUHSRUWLQJRQWKHDWWLWXGHRIWHDFKHUVWR
VWXGHQWVZLWKGLVDELOLWLHV5XWKHUIRUGIRXQGWKDW³KRZDWHDFKHUWKLQNVPDNHVD
VLJQLILFDQWGLIIHUHQFHWRWKHTXDOLW\RIHGXFDWLRQHDFKVWXGHQWUHFHLYHV´S,IWKHQDV
UHVHDUFKHUVVXJJHVWWHDFKHUVLQVHFRQGDU\VFKRROVDUHQRWSUHSDUHGRUDUHXQVXUHRIKRZWR
GHDOZLWKVWXGHQWVZLWKGLVDELOLWLHVLQFOXVLYHHGXFDWLRQDOSUDFWLFHPD\EHFRPSURPLVHGZLWK
WKHSUDFWLFHEHLQJGHWHUPLQHGE\WKHZLOOLQJQHVVRIHDFKWHDFKHUWREHLQFOXVLYH)XUWKHUPRUH
WKLVVXJJHVWVWKDWWHDFKHUVLQVHFRQGDU\VFKRROVPD\VHHNDµVROXWLRQWRLQFOXVLRQ¶DQGPD\
UHO\RQDOWHUQDWHSUDFWLFHVROXWLRQVLQSDUWLFXODUWHDFKHUV¶DLGHVWRµILOOWKHJDS¶LQWRLQFOXVLYH
SUDFWLFH

7KHYHU\QDWXUHRIDVHFRQGDU\VFKRROLVSUREOHPDWLFDQGLQGLUHFWFRQIOLFWZLWKPDQ\RIWKH
IRXQGDWLRQVQHFHVVDU\IRUDVFKRROWREHLQFOXVLYH3HDUFH	)RUOLQ7KHUHLVDQ
H[SHFWDWLRQWKDWVWXGHQWVLQVHFRQGDU\VFKRROVDUHLQGLYLGXDOOHDUQHUVZKRDUHDEOHWRUHDG
DQGZULWHGREDVLFPDWKVRUJDQLVHWKHPVHOYHVDQGEHUHVSRQVLEOHIRUWKHPDQ\WDVNVWKDW
DUHSUHVHQWHG:KLOHWKLVFDQFUHDWHLVVXHVIRUVWXGHQWVZLWKGLVDELOLWLHVWKHUHLVDQRWKHU
IDFWRUWKDWFRQWULEXWHVWRWKHFKDOOHQJHVRIVWXGHQWVZLWKGLVDELOLWLHVLQVHFRQGDU\VFKRROVDQG
WKDWLVWKHFOLHQWHOHWKHPVHOYHVWKH\DUHDGROHVFHQWV

6WXGHQWVSDUWLFXODUO\DGROHVFHQWVLQVHFRQGDU\VFKRROVQHHGWREHDFFHSWHGE\WKHLUSHHUV
IRUVRFLDODQGDFDGHPLFGHYHORSPHQW3LMO	)URVWDG+RZHYHUDGROHVFHQFHFDQEHD
GLIILFXOWWLPHIRUPRVWLQGLYLGXDOVDQGLQPDQ\LQVWDQFHVWHHQDJHUVGRQRWZDQWWRLQWHUDFW
ZLWKSHHUVZKRPWKH\GRQRWUHJDUGDVHTXDOV3HDUFH	)RUOLQ3HDUFHDQG)RUOLQ
LOOXVWUDWHWKLVSRLQWE\UHSRUWLQJRQDQ$XVWUDOLDQVWXG\RQJHQGHUSUHVHQWHGE\3DOORWWD
&KLDUROOLDWWKH(PSRZHULQJ%R\V&RQIHUHQFHLQ3HUWKWKDWVKRZHGWKDWWKHJURXSRI
ER\VZLWKGLVDELOLWLHVIROORZHGE\WKHJLUOVZLWKGLVDELOLWLHVZHUHDWWKHERWWRPRQWKHOHDVW
VRFLDEO\DFFHSWDEOHVFDOH3LMODQG)URVWDGVXUYH\HGVFKRROVLQ7URQGKHLP1RUZD\
WRUHVHDUFKWKHHIIHFWRISHHUDFFHSWDQFHDQGVHOIFRQFHSWRIVWXGHQWVZLWKGLVDELOLWLHVLQ
PDLQVWUHDPVHFRQGDU\VFKRROV7KHUHVHDUFKVXJJHVWVWKDWIRUWKHVHVWXGHQWVPHDQLQJIXO
UHODWLRQVKLSVZLWKSHHUVDUHDVLPSRUWDQWDVIRUDOOVWXGHQWVZLWKDQGZLWKRXWGLVDELOLWLHV7KH
LPSOLFDWLRQVUHSRUWHGLQWKLVVWXG\FDXWLRQSDUHQWVDQGWHDFKHUVRIVWXGHQWVZLWKPRGHUDWH
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OHDUQLQJGLVDELOLWLHVQRWWRXQGHUHVWLPDWHWKHUHOHYDQFHIRUWKHVHVWXGHQWVRIEHLQJDFFHSWHG
DQGKDYLQJIULHQGVLQWKHSHHUJURXS3LMO	)URVWDG

3HDUFHDQG)RUOLQVWDWHWKDW³WKHJUHDWHVWIHDURIDWHHQDJHULVWREHVKDPHGLQIURQWRI
WKHLUSHHUV´S7KH\QRWHGWKDWZKLOHVRPHVWXGHQWVZLWKGLVDELOLWLHVPD\SUHIHUWREH
JLYHQDVVLVWDQFHLQDVHSDUDWHHQYLURQPHQWVRWKDWWKHLUSHHUVGRQRWZLWQHVVWKHVXSSRUW
WKH\DUHDZDUHWKDWWKLVPD\ODEHOWKHPDVµVSHFLDOHGXFDWLRQ¶DQGWKHUHIRUHUHLQIRUFHWKH
SHUFHSWLRQRIGLIIHUHQFH7KLVSHUFHSWLRQRIµVSHFLDO¶DVRSSRVHGWRGLIIHUHQWKDVEHHQUHSRUWHG
WRXQGHUPLQHWKHVHQVHRIEHORQJLQJDWVFKRROLPSHGHDFFHVVWRVRFLDOH[SHULHQFHDQGFDQ
LQWKHORQJWHUPKDYHDQHJDWLYHLPSDFWRQPRWLYDWLRQVHOIFRQFHSWDQGVFKRROSHUIRUPDQFH
3LMO	)URVWDG6OHHD:KLWEXUQ

,QVXPPDU\WKHLPSDFWRIEHLQJDVWXGHQWLQDVHFRQGDU\VFKRROFDQEHIXUWKHUH[DFHUEDWHG
IRUDVWXGHQWLIWKDWVWXGHQWKDVDGLVDELOLW\1RWRQO\DUHWKHUHFXUULFXOXPLVVXHVWREHOLHYH
ZLWKUHVHDUFKKDVVKRZQWKDWVWXGHQW¶VVHQVHRIVHOILVLPSDFWHGE\WKHLUQHHGWREHORQJ7KH
VWXGHQWQHHGVWREHDQDFFHSWHGLQWHJUDOPHPEHURIWKHFODVVURRPDQGWKHVFKRROFRPPXQLW\
$QWLD6WLQVRQ	*RQWHU*DXVWDG%HLQJVXSSRUWHGE\DWHDFKHUV¶DLGHFDQLPSDFWWKH
SHUFHSWLRQWKHVWXGHQWDQGWKHLUSHHUVPD\KDYHRIVWXGHQWVZLWKGLVDELOLWLHVLQWKH
PDLQVWUHDPFODVVURRP+RZHYHUGHVSLWHWKHVHFRQFHUQVHPSOR\LQJDQGXWLOLVLQJWHDFKHUV¶
DLGHVKDVEHFRPHWKHSULPDU\PHFKDQLVPIRUSURYLGLQJVXSSRUWWRVWXGHQWVZLWKGLVDELOLWLHVLQ
WKHLQFOXVLYHVFKRROVHWWLQJ

7KHSURYLVLRQRIWHDFKHUV¶DLGHVLVRQHRIWKHRXWFRPHVRIWKHSROLF\RILQFOXVLRQ$QXPEHURI
VWXGLHVKDYHUHSRUWHGRQWKHUROHRIWKHWHDFKHUV¶DLGHPDQ\RIZKLFKKDYHEHHQUHODWHGWR
SULPDU\VFKRROV'HVSLWHWKHFRQWH[WWKHUHVXOWVRIVRPHRIWKHVHVWXGLHVPD\EHUHOHYDQWWR
VHFRQGDU\VFKRROV)XUWKHUPRUHWKLVVWXG\LQUHVHDUFKLQJWKHUROHVDQGUHVSRQVLELOLWLHVRI
WHDFKHUV¶DLGHVLQWKHVHFRQGDU\VFKRROVHWWLQJPD\SURYLGHIXUWKHULQVLJKWVLQWRWKHWUDLQLQJ
DQGSURIHVVLRQDOOHDUQLQJJHUPDQHWRSURYLGLQJEHVWSUDFWLFHVXSSRUWWRVWXGHQWZLWK
GLVDELOLWLHV7KHSURYLVLRQRIWHDFKHUV¶DLGHVWRVXSSRUWLQFOXVLYHSUDFWLFHLQVFKRROVZLOOEH
GLVFXVVHGLQWKHIROORZLQJVHFWLRQ
,QFOXVLRQDQGWKH3URYLVLRQRI7HDFKHUV¶$LGHV
7KHUHDUHDQXPEHURILVVXHVUHODWHGWRWKHSURYLVLRQRIWHDFKHUV¶DLGHVLQPDLQVWUHDP
VFKRROVERWKLQWHUQDWLRQDOO\DQGLQWKHVWDWHRI9LFWRULD$UHYLHZRIWKHOLWHUDWXUHVKRZVWKDW
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WKHPDLQLVVXHVDSSHDUWREHPDLQO\UHODWHGWRIXQGLQJDQGGHSOR\PHQW7KHVHLVVXHVZLOOEH
GLVFXVVHGLQWKHIROORZLQJVHFWLRQ

2QHLVVXHUHODWHGWRWKHHPSOR\PHQWRIWHDFKHUV¶DLGHVLVIXQGLQJ7KHQHHGIRUDGGLWLRQDO
VXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHVKDVEHHQDGGUHVVHGE\DQXPEHURIUHVHDUFKHUVHJ
)RUOLQ	%DPIRUG)UHQFK6XEEDQ	6KDUPD7KH,QFOXVLYH(GXFDWLRQ
1HWZRUNLQFRPPHQWLQJRQWKHFXUUHQWVWDWXVRILQFOXVLYHHGXFDWLRQLQ9LFWRULDVWDWHV
WKDW³WKHFXOWXUHRIVFKRROVLVRIWHQQRWZHOFRPLQJWRFKLOGUHQZLWKDGLVDELOLW\XQOHVVWKH\
FRPHZLWKDVXSSRUWSDFNDJH´VXJJHVWLQJWKDWZLWKRXWWHDFKHUV¶DLGHVXSSRUWWHDFKHUVDUH
UHOXFWDQWWRDFFHSWVWXGHQWVZLWKGLVDELOLWLHVLQWRWKHLUFODVVURRPVS6XFKILQGLQJVVXJJHVW
WKDWZLWKRXWWKHVXSSRUWRIWHDFKHUV¶DLGHVFODVVURRPWHDFKHUVDUHUHOXFWDQWWRDFFHSW
VWXGHQWVZLWKGLVDELOLWLHVLQWRWKHLUFODVVURRPV7KH9LFWRULDQ'HSDUWPHQWRI(GXFDWLRQDQG
(DUO\&KLOGKRRG'HYHORSPHQW'((&'VXSSO\IXQGLQJWKURXJKWKH3URJUDPIRU6WXGHQWVZLWK
'LVDELOLWLHV36'WRDVVLVWVFKRROVZLWKWKHHGXFDWLRQRIVWXGHQWVZLWKGLVDELOLWLHV7KH36'
SURYLGHVUHVRXUFHVIRUGLIIHUHQWH[SHQGLWXUHVGHSHQGLQJRQWKHQHHGVRILQGLYLGXDOVWXGHQWV,W
LVWKHQWKHUHVSRQVLELOLW\RIWKHVFKRROLQFRQVXOWDWLRQZLWKWKHSDUHQWVWRGHWHUPLQHKRZWKH
UHVRXUFHVDUHXVHG'((&',QJHQHUDOWKHIXQGLQJLVXVHGWRHPSOR\WHDFKHUV¶DLGHV
WRSURYLGHVXSSRUWWRWKHVWXGHQWV+RZHYHUUHSRUWVRILQVXIILFLHQWIXQGLQJWRHPSOR\WHDFKHUV¶
DLGHVKDVUHVXOWHGLQVRPHFKLOGUHQZLWKGLVDELOLWLHVEHLQJXQDEOHWRDWWHQGVFKRROIRUWKHIXOO
VFKRROZHHNDIIHFWLQJWKHLUHGXFDWLRQDODQGVRFLDORXWFRPHV$XVWUDOLDQ,QVWLWXWHRI+HDOWK
DQG:HOIDUH3HDUVRQ9LFWRULDQ(TXDO2SSRUWXQLW\DQG+XPDQ5LJKWV
&RPPLVVLRQ7KH9LFWRULDQ$XGLWRU*HQHUDO¶V5HSRUW3HDUVRQVWDWHGWKDWVRPH
VWXGHQWVZLWKGLVDELOLWLHVZHUHEHLQJGHQLHGDFFHVVWRIXOOWLPHVFKRROLQJEHFDXVHWKHVH
VFKRROVUHGXFHGVWXGHQWDWWHQGDQFHKRXUVWRPDWFKWKHKRXUVRIDYDLODEOHWHDFKHUV¶DLGHV
VXSSRUW$OWKRXJKWKLVLVQRWSHUPLWWHGZLWKLQWKH9LFWRULDQVFKRROVWUXFWXUHLWKDVEHHQ
UHSRUWHGE\SDUHQWVWRWKH$XGLWRU*HQHUDODQGLQFOXGHGLQWKH$XGLWRU*HQHUDO¶VUHSRUW7KHVH
ILQGLQJVH[HPSOLI\WKHLPSDFWRIKDYLQJOLPLWHGIXQGLQJLQVFKRROVWRSURYLGHWHDFKHUV¶DLGHWR
DGHTXDWHO\DGGUHVVWKHVXSSRUWQHHGVRIVRPHVWXGHQWVZLWKGLVDELOLWLHVWKHUHE\LPSDFWLQJ
WKHVWXGHQWV¶DFFHVVWRWKHLUOHDUQLQJLQWKHLQFOXVLYHVFKRROHQYLURQPHQW

7HDFKHUV¶DLGHVDUHUHOLDQWRQFKDQJLQJJRYHUQPHQWIXQGLQJSROLFLHVIRUHPSOR\PHQWDQGDUH
DOVRHPSOR\HGLQUHVSRQVHWRYDULDEOHHQUROPHQWRIVWXGHQWVZLWKGLVDELOLWLHVWKDWRFFXUORFDOO\
%RXUNH	&DUULQJWRQ7KHSRWHQWLDOLQVWDELOLW\RIWKHLUHPSOR\PHQWLVIXUWKHULPSDFWHG
E\DPELJXLW\LQWKHLUUROHVDQGUHVXOWLQJVWUHVVHVZKLFKFDQQHJDWLYHO\LPSDFWUHWHQWLRQRI
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WHDFKHUV¶DLGHV*KHUH	<RUN%DUU*LDQJUHFR	%URHU*KHUHDQG<RUN%DUU
LQWKHLUVWXG\WKDWLQYHVWLJDWHGWKHWXUQRYHUDQGUHWHQWLRQRIWHDFKHUV¶DLGHVDFURVVD
UDQJHRIVFKRROVLQPLGVL]HGVFKRROGLVWULFWVLQWKH86$IRXQGWKDWZKLOHPLVXQGHUVWDQGLQJV
DERXWWKHLUUROHLPSDFWHGRQWKHUHWHQWLRQUDWHORZZDJHVDQGSRRUEHQHILWVZHUHWKHSULPDU\
UHDVRQIRUWXUQRYHUUDWHRIWHDFKHUV¶DLGHV7KHLPSOLFDWLRQRIWKHVHILQGLQJVVXJJHVWVWKDWLI
ZDJHVZHUHLQFUHDVHGIRUWHDFKHUV¶DLGHVWKHQXPEHURIWHDFKHU¶VSRVLWLRQVZRXOGKDYHWREH
FXWWRRIIVHWWKHZDJHLQFUHDVHV7KLVFRXOGUHVXOWLQPRUHWHDFKHUV¶DLGHVEHLQJHPSOR\HGDW
WKHH[SHQVHRIWUDLQHGWHDFKLQJVWDIIIXUWKHUHVSRXVLQJWKHQRWLRQWKDWWHDFKHUV¶DLGHVZLWK
OLWWOHRUQRWUDLQLQJDUHDGHTXDWHWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVFKRROV

7KH9LFWRULDQ$XGLWRU*HQHUDO¶V5HSRUW3HDUVRQVWDWHGWKDWWHDFKHUV¶DLGHVZHUH
VHOHFWHGIRUHPSOR\PHQW³ILUVWO\RQµSHUVRQDOLW\ILW¶DQGWKHQH[SHULHQFH´LPSO\LQJWKDWWUDLQLQJ
DVVXPHGDOHVVHUOHYHORILPSRUWDQFHZKHQHPSOR\LQJWHDFKHUV¶DLGHVS0DQ\
UHVHDUFKHUVUHFRPPHQGWUDLQLQJIRUWHDFKHUV¶DLGHVKRZHYHUWKLVFDQQHJDWLYHO\LPSDFWWKH
HPSOR\PHQWRIWHDFKHUV¶DLGHV)UHQFK7KH6HQDWH)RUH[DPSOHDVWHDFKHUV¶
DLGHVEHFRPHEHWWHUWUDLQHGWKH\PD\EHHQWLWOHGWRDKLJKHUSD\VFDOHZKLFKFDQLPSDFWD
VFKRRO¶VILQDQFHV,WFRXOGWKHQEHDUJXHGWKDWHPSOR\LQJDWHDFKHUV¶DLGHZLWKQRWUDLQLQJLV
EHWWHUILQDQFLDOO\WKDQHPSOR\LQJDZHOOWUDLQHGWHDFKHUV¶DLGH7KHLPSDFWRISD\LQJWHDFKHUV¶
DLGHVFRPPHQVXUDWHZLWKWKHLUWUDLQLQJOHYHOVFRXOGOHDGWRWKHHPSOR\PHQWRIOHVVHUWUDLQHG
WHDFKHUV¶DLGHVLQDQHQGHDYRXUWREDODQFHWKHEXGJHW1RWRQO\FRXOGWKLVLPSDFWWKHTXDOLW\
RIVXSSRUWWKHVWXGHQWUHFHLYHVLWPD\DOVRUHLQIRUFHWKHQRWLRQWKDWWHDFKHUV¶DLGHVZLWKOLWWOH
RUQRWUDLQLQJDUHVXSSRUWLQJVWXGHQWVZLWKWKHPRVWQHHGLQVFKRROV*LDQJUHFR	%URHU
*LDQJUHFR	'R\OH

$QRWKHULPSRUWDQWLVVXHLGHQWLILHGLQWKHOLWHUDWXUHWKDWUHODWHGWRWKHIXQGLQJRIWHDFKHUV¶DLGHV
LVGHSOR\PHQW7KHFRVWWRDVFKRROLQSURYLGLQJWHDFKHUV¶DLGHVLVOHVVWKDQKLULQJ
SURIHVVLRQDOO\WUDLQHGWHDFKHUVZLWKPDQ\VFKRROVVROYLQJWKHVKRUWDJHVRIWHDFKLQJ
SHUVRQQHODQGIXQGLQJE\KLULQJWHDFKHUV¶DLGHVZKRDUHQRWFHUWLILHGVSHFLDOHGXFDWLRQ
WHDFKHUVEXWZRUNXQGHUDVXSHUYLVLQJWHDFKHU5&KRSUD*LDQJUHFR	'R\OH
*ULIILQ6KLUOH\	0DWORFN%\HPSOR\LQJWHDFKHUV¶DLGHVLQSUHIHUHQFHWRWHDFKHUVLWPD\
EHVHHQWREHRIILQDQFLDOEHQHILWEXWPD\FDXVHXQH[SHFWHGUDPLILFDWLRQVGXHWRUHWHQWLRQDQG
WXUQRYHURIWHDFKHUV¶DLGHVDVZHOODVOHJDODQGVDIHW\LVVXHV(WVFKHLGW*KHUH	<RUN
%DUU*LDQJUHFR	%URHU

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,QWKH$XVWUDOLDQFRQWH[WWKH3ULQFLSDORIDVFKRROLVUHVSRQVLEOHIRUWKHOHJDODQGVDIHW\
DVSHFWVRIDVFKRROFRPPXQLW\KRZHYHUUROHH[SHFWDWLRQVFDQOHDGWRLQFRQVLVWHQF\ZKHQ
WHDFKHUV¶DLGHVDUHLQYROYHG(WVFKHLGW0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK
'LVDELOLWLHV3DUOLDPHQWRI9LFWRULD7KH(GXFDWLRQDQG5HIRUP$FW3DUW
3DUOLDPHQWRI9LFWRULDVWDWHVWKDW³WHDFKHUPHDQVDDSHUVRQZKRLQDVFKRRO
XQGHUWDNHVGXWLHVWKDWLQFOXGHWKHGHOLYHU\RIDQHGXFDWLRQDOSURJUDPRUDVVHVVPHQWRI
VWXGHQWSDUWLFLSDWLRQLQDQGHGXFDWLRQDOSURJUDP«DQGFGRHVQRWLQFOXGHDWHDFKHU¶VDLGH
DQDVVLVWDQWWHDFKHURUDVWXGHQWWHDFKHU´)XUWKHUPRUHWKH$XVWUDOLDQ6HQDWHVWDWHV
WKDWWHDFKHUV¶DLGHV³DUHQRWWUDLQHGWHDFKHUVDQGVKRXOGQRWEHXVHGDVVXFK´7KH6HQDWH
6HFWLRQ7KLVLQIHUVWKDWSULQFLSDOVLQ$XVWUDOLDPD\EHRSHUDWLQJRXWVLGHWKHOHJDO
JXLGHOLQHVZKHQHPSOR\LQJWHDFKHUV¶DLGHVWRWDNHRQWKHSULPDU\HGXFDWLRQDOUROHLQZRUNLQJ
ZLWKVWXGHQWVZLWKGLVDELOLWLHV/HJDOLVVXHVFRXOGDOVRDULVHLIDSULQFLSDORUWHDFKHUDVVLJQV
GXWLHVZKLFKWKHWHDFKHUV¶DLGHLVQRWTXDOLILHGWRFDUU\RXWRUH[WHQGVEH\RQGWKHVFRSHRIKLV
RUKHUHPSOR\PHQW(WVFKHLGW7KLVLPSOLHVWKDWWHDFKHUV¶DLGHVQHHGWREHDZDUHRIWKH
UXOHVXQGHUZKLFKWKH\DUHHPSOR\HGIXUWKHUPRUHPHPEHUVRIWKHVFKRROFRPPXQLW\VKRXOG
EHDZDUHRIWKHVHUXOHVWRDYRLGPLVXVHRUPLVXQGHUVWDQGLQJVWKDWPD\KDYHOHJDO
UDPLILFDWLRQV

7KHDOORFDWLRQRIIXQGLQJDQGWKHGHSOR\PHQWRIWHDFKHUV¶DLGHVFDQFDXVHLVVXHVZLWKLQD
VFKRRODQGFDQLPSDFWWKHUROHVWKH\SHUIRUP7KHUROHVWHDFKHUV¶DLGHVSHUIRUPDUHYDULHG
DQGDUHGHSHQGHQWRQWKHQHHGVRIDUDQJHRIVWDNHKROGHUVLQFOXGLQJWKHVWXGHQWZLWK
GLVDELOLWLHVSDUHQWVWHDFKHUVDQGWKHVFKRROFRPPXQLW\7KHIROORZLQJVHFWLRQZLOOGLVFXVV
WKHUROHRIWKHWHDFKHUV¶DLGHLQSURJUDPGHOLYHU\,WZLOODOVRH[DPLQHWKHOLWHUDWXUHWKDWKDV
H[SORUHGWKHUROHVRIWHDFKHUV¶DLGHVDFURVVDUDQJHRIVHWWLQJVDVSHUFHLYHGE\FODVVURRP
WHDFKHUVWHDFKHUV¶DLGHVSDUHQWVDQGVWXGHQWV


7KH5ROHRIWKH7HDFKHUV·DLGH
7KHUHDUHLVVXHVLQYROYHGLQGHILQLQJWKHUROHRIWKHWHDFKHUV¶DLGH5HVHDUFKHUVKDYHDUJXHG
WKDWWKHUROHRIWKHWHDFKHUV¶DLGHQHHGVWREHGHILQHGKRZHYHUWKHGLYHUVLW\RIWKHQHHGVDQG
H[SHFWDWLRQVRIWKHVWDNHKROGHUVLQFOXGLQJWKHVWXGHQWVZLWKGLVDELOLWLHVSDUHQWVWHDFKLQJ
VWDIIDQGWKHVFKRROFRPPXQLW\FDQPDNHWKLVDFRPSOH[WDVN5&KRSUD	)UHQFK
)UHQFK7DNDOD7KH6HQDWH:DUG:KLWEXUQ,QWKH
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VHFRQGDU\VFKRROVHWWLQJHDFKJURXSRIVWDNHKROGHUVKDVDGLIIHUHQWSHUVSHFWLYHRQWKH
SXUSRVHRIWHDFKHUV¶DLGHV7KHVHGLIIHUHQWSHUVSHFWLYHVDUHUHIOHFWHGLQWKHZD\WKHUROHLV
UHVHDUFKHG)RUH[DPSOH*LDQJUHFRKDVXQGHUWDNHQDQXPEHURIVWXGLHVLQWR
WKHLVVXHRIWHDFKHUV¶DLGHVSUR[LPLW\WRWKHVWXGHQWVWKH\DUHDVVLJQHGWR%HGIRUGHWDO
LQYHVWLJDWHGWHDFKHUV¶SHUVSHFWLYHVRQGHYHORSLQJSURIHVVLRQDOUHODWLRQVKLSVZLWK
WHDFKHUV¶DLGHV7KHUHLVKRZHYHUDGHDUWKRIUHVHDUFKLQWRWHDFKHUV¶DLGHV¶SHUVSHFWLYHVRI
WKHLUUROHVLQUHODWLRQWRWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ7KHSUHVHQWUHVHDUFKHQGHDYRXUV
WRILOOWKDWJDS

7KLVVHFWLRQZLOOGLVFXVVWKHUROHRIWKHWHDFKHUV¶DLGHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV,W
ZLOOLQFOXGHUHVHDUFKIURPLQWHUQDWLRQDODQG$XVWUDOLDQUHVHDUFKHUV,QDGGLWLRQWKLVVHFWLRQZLOO
GLVFXVVDUDQJHRIVWXGLHVVKRZLQJWKDWWKHUHLVFRQIXVLRQLQVFKRROFRPPXQLWLHVDVWRWKH
DFWXDODQGDSSURSULDWHUROHVRIWHDFKHUV¶DLGHVLQDYDULHW\RIVHWWLQJV

7KLVVHFWLRQGLVFXVVHVVHOHFWHGLVVXHVUHODWLQJWRWKHUROHRIWKHWHDFKHUV¶DLGHLQSURJUDP
GHOLYHU\DQGLVGLYLGHGLQWRWKHIROORZLQJVXEKHDGLQJV7HDFKHUV¶DLGHV¶UROHVLQSURJUDP
GHOLYHU\7HDFKHUV¶DLGHV¶UROHVLQSURJUDPGHOLYHU\±(IIHFWRQWHDFKHUV7HDFKHUV¶
DLGHV¶UROHVLQSURJUDPGHOLYHU\±(IIHFWRQSDUHQWVDQG7HDFKHUV¶DLGHV¶UROHVLQSURJUDP
GHOLYHU\±(IIHFWRQVWXGHQWV

3URJUDP'HOLYHU\
7KHUHLVFRQIXVLRQUHJDUGLQJWKHUROHRIWHDFKHUV¶DLGHVLQVFKRROV7KHIROORZLQJVHFWLRQZLOO
GLVFXVVVRPHRIWKHGLIIHULQJYLHZVWHDFKHUV¶DLGHVWHDFKHUVSDUHQWVDQGVWXGHQWVKDYHRQ
WKHUROHRIWKHWHDFKHUV¶DLGHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLUOHDUQLQJ
7KLVFRQIXVLRQKDVOHGWRDFDOOE\UHVHDUFKHUVWRKDYHDFOHDUGHILQLWLRQRIWKHUROHRIWKH
WHDFKHUV¶DLGHHJ0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHV7KH
6HQDWH7KH0LQLVWHULDO$GYLVRU\&RPPLWWHHRI6RXWK$XVWUDOLDVWDWHVWKDW
WHDFKHUV¶DLGHVZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVVKRXOG³EHSURYLGHGZLWKJUHDWHUFODULW\
UHJDUGLQJUROHVDQGUHVSRQVLELOLWLHVUHODWHGWRWKHLUZRUN´S5HVHDUFKHUVVXJJHVWWKDWWKH
UROHRIDWHDFKHUV¶DLGHLVEURDGDQGJHQHULFDQGSURYLGHVDZLGHVFRSHIRULQWHUSUHWDWLRQRI
WKHYDULHGWDVNVUHTXLUHGWREHSHUIRUPHGE\WHDFKHUV¶DLGHVZLWKLQWKHLQFOXVLYHVFKRRO
VHWWLQJ,QDGGLWLRQWKHUHDSSHDUVWREHDWHQVLRQEHWZHHQSROLF\DQGFXUUHQWSUDFWLFHZKHQ
GHILQLQJWKHUROHRIWKHWHDFKHUV¶DLGH0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK
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'LVDELOLWLHV7KH6HQDWH7KHGLIIHUHQWLQWHUSUHWDWLRQVRIWKHUROHRIWKHWHDFKHUV¶
DLGHFDQFUHDWHDPELJXLW\UROHFRQIOLFWDQGUROHRYHUORDGWKURXJKWHDFKHUV¶DLGHVEHLQJ
DOORFDWHGDSOHWKRUDRIWDVNVEH\RQGZKDWPD\EHFRQVLGHUHGUHDVRQDEOH
7HDFKHUV·DLGHV·UROHVLQSURJUDPGHOLYHU\
7KHHVVHQFHRIVXFFHVVIXOGHSOR\PHQWRIWHDFKHUV¶DLGHVOLHVLQXQGHUVWDQGLQJWKHQDWXUHRI
VXSSRUWWKH\FDQSURYLGH7KLVLQFOXGHVVXSSRUWIRUWKHSXSLOWHDFKHUFXUULFXOXPDQGVFKRRO
'HSDUWPHQWIRU(GXFDWLRQDQG6NLOOV7\SLFDOO\WHDFKHUV¶DLGHV¶ZRUNLQFOXGHVDUDQJH
RIWDVNVZKLFKPDNHIRUPDODQGVRFLDOHGXFDWLRQDFFHVVLEOHDQGDYDLODEOHIRUDYDULHW\RI
FKLOGUHQ7DNDOD5HVHDUFKHUVSRVLWWKDWWKHHIIHFWLYHXVHRIWKLVLPSRUWDQWDQGYDOXDEOH
DVVLVWDQWUHVRXUFHGHPDQGVPRUHSODQQLQJFRRSHUDWLRQDQGRUJDQLVDWLRQRIWKHZRUN
LQYROYHGDQGRIIHUVXJJHVWLRQVWKDWDFOHDUGHILQLWLRQRIWKHUROHRIWKHWHDFKHUV¶DLGHVKRXOG
EHPDGH%HGIRUGHWDO(JLOVRQ	7UDXVWDGRWWLU)RUOLQHWDO7DNDOD


7KH0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVLQ6RXWK$XVWUDOLDFRQGXFWHG
GLVFXVVLRQVZLWKWHDFKHUV¶DLGHVDFURVVHGXFDWLRQDOVLWHVIURPDUDQJHRIHGXFDWLRQDO
VHFWRUVVFKRROW\SHVDQGVFKRROLQJOHYHOVWRJDLQLQVLJKWLQWRWKHFXUUHQWDQGHPHUJLQJUROHRI
WHDFKHUV¶DLGHVWKHNQRZOHGJHDQGVNLOOVUHTXLUHGIRUWKHLUZRUNWKHWUDLQLQJWKH\KDG
XQGHUWDNHQDQGWKHLUIXWXUHWUDLQLQJQHHGV:KHQIRFXVJURXSSDUWLFLSDQWVZHUHDVNHGWR
GHVFULEHWKHWDVNVWKH\SHUIRUPHGDQGWKHIUHTXHQF\ZLWKZKLFKWKH\ZHUHXQGHUWDNHQ
SDUWLFLSDQWVGHVFULEHGDUDQJHRIWDVNVUHODWHGWRWKHSURYLVLRQRIJHQHUDOFODVVURRPVXSSRUW
ZKLFKZHUHJURXSHGXQGHUILYHEURDGFDWHJRULHVOHDUQLQJDQGFXUULFXOXPVXSSRUWSHUVRQDO
FDUHDQGSK\VLFDOVXSSRUWSURJUDPVXSSRUWDQGLPSOHPHQWDWLRQWHDFKHUVXSSRUWDQG
DWWHQGDQFHDWPHHWLQJVDQGUHSRUWLQJGXWLHV

,QFRQVLGHULQJWKHUROHRIOHDUQLQJDQGFXUULFXOXPVXSSRUWDQ$XVWUDOLDQVWXG\E\+RZDUGDQG
)RUGLQYHVWLJDWHGWKHSHUFHSWLRQVRIWKHUROHVDQGUHVSRQVLELOLWLHVRIWHDFKHUV¶DLGHV
LQVHFRQGDU\VFKRROVLQ$GHODLGH6RXWK$XVWUDOLD+RZDUGDQG)RUGIRXQGWKDWWHDFKHUV¶
DLGHVUHSRUWHGWKDWWKH\VSHQGXSWRRIWKHLUZRUNLQJGD\SURYLGLQJGLUHFWLQVWUXFWLRQWR
VWXGHQWV7KHWHDFKHUV¶DLGHVUHSRUWHGWKDWWKH\ZHUHRIWHQDVVLJQHGWRZRUNZLWKVWXGHQWV
ZKRKDGWKHPRVWFRPSOH[OHDUQLQJDQGEHKDYLRXUDOFKDOOHQJHVLQWKHFODVVURRPRUWKURXJK
ZLWKGUDZLQJWKHVWXGHQWV7KHWHDFKHUV¶DLGHVSHUFHLYHGWKDWWKH\ERUHWKH³SULPDU\EXUGHQ
RIVXFFHVV´IRUWKHVWXGHQWVZLWKGLVDELOLWLHVZLWKZKRPWKH\ZRUNHG6LPLODUWRRWKHUILQGLQJV
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WKLVVXJJHVWVWKDWWKHWHDFKHUVSHQGVOHVVWLPHLQWHUDFWLQJZLWKWKHVHVWXGHQWVDQGSRWHQWLDOO\
OLPLWVDFFHVVWRWKHJHQHUDOFXUULFXOXP'\PRQGHWDO)UHQFK7DNDOD
7KLVLVIXUWKHUHYLGHQFHGLQWKH8.DVUHSRUWHGE\:HEVWHUHWDOZKHUHWHDFKHUV¶
DLGHVGHOLYHUHGVWUXFWXUHGLQWHUYHQWLRQSURJUDPVWRVWXGHQWVWRKHOSERRVWWKHDWWDLQPHQWRI
VWXGHQWVZKRZHUHQRWPDNLQJH[SHFWHGOHYHOVRISURJUHVVLQ(QJOLVKDQGPDWKHPDWLFV
RXWVLGHRIWKHFODVVURRP+RZHYHULQWKH8.WKLVFRLQFLGHGZLWKWKHLPSOHPHQWDWLRQRI7KH
1DWLRQDO$JUHHPHQW$7/HWDOSURJUDPWKDWDLPHGWRUDLVHVWXGHQWV¶VWDQGDUGVDQG
WDFNOHH[FHVVLYHWHDFKHUZRUNORDGVE\H[SDQGLQJVXSSRUWVWDIIUROHV:KLOHWKH8.VSHFLILFDOO\
DGGUHVVHGWKHVHLVVXHVZLWKLQWKLVDJUHHPHQWWKHLQWHUQDWLRQDORXWORRNVXJJHVWVWKH
LQFUHDVLQJLQVWUXFWLRQDOUROHRIWKHWHDFKHUV¶DLGHKDVOHGWRDVKLIWLQJRIWHDFKHUV¶UROHVZLWK
PDQ\LQVWDQFHVRIWHDFKHUV¶DLGHVEHLQJUHSRUWHGDVEHLQJH[SHFWHGWRWDNHIXOOUHVSRQVLELOLW\
IRUWKHHGXFDWLRQRISDUWLFXODUVWXGHQWV$QJHOLGHVHWDO*LDQJUHFR	'R\OH
,QFOXVLYH(GXFDWLRQ1HWZRUN

*LDQJUHFRDQG%URHUGHYHORSHGDVFUHHQLQJWRROIRUDVVHVVLQJWKHOHYHORIUHOLDQFHRQ
WHDFKHUV¶DLGHVLQVFKRROVLQWKH86)LHOGWHVWLQJRIWKHVFUHHQLQJWRROLQFOXGHG
SDUWLFLSDQWVDFURVVVFKRROVLQWKH86LQSDUWLFLSDQWWHDPVRIDYHUDJHPDGHXSRI
WHDFKHUVDGPLQLVWUDWRUVWHDFKHUV¶DLGHVSDUHQWVRIVWXGHQWVZLWKGLVDELOLWLHVFULWLFDOIULHQGV
VWXGHQWVZLWKGLVDELOLWLHVDQGRWKHUV7KHUHVXOWVVKRZHGWKDWRIWKHWHDPVUHSRUWHG
FRQFHUQVWKDWWHDFKHUV¶DLGHVSURYLGHDFDGHPLFVXSSRUWLQVXEMHFWVZKHUHWKH\DUHXQGHURU
XQVNLOOHG%HWZHHQDQGRIWKHSDUWLFLSDQWWHDPVKDGFRQFHUQVIRFXVHGRQ
FODVVURRPOHYHOFXUULFXODUDQGLQVWUXFWLRQDOSUDFWLFHVLQIRXUNH\DUHDVLQFOXGLQJWKH
WHDFKHUVZHUHPLQLPDOO\LQYROYHGZLWKWKHVWXGHQWWHDFKHUV¶DLGHVDQGWHDFKHUVZHUH
LQVXIILFLHQWO\IDPLOLDUZLWK,QGLYLGXDO(GXFDWLRQ3URJUDPV,(3JRDOVDQGRWKHUFXUULFXODU
FRPSRQHQWVWHDFKHUV¶DLGHVZHUHPDNLQJFXUULFXODUDQGRULQVWUXFWLRQDOGHFLVLRQVZLWKRXW
SURIHVVLRQDORYHUVLJKWWHDFKHUV¶DLGHVZHUHSURYLGLQJSULPDU\LQVWUXFWLRQDQGZKHQLW
FDPHWLPHWRUHSRUWLQJVWXGHQWV
SURJUHVVWHDFKHUVRUVSHFLDOHGXFDWRUVUHOLHGRQWHDFKHUV¶
DLGHVEHFDXVHWHDFKHUV¶DLGHVNQHZPRUHDERXWWKHHGXFDWLRQDOVWDWXVRIWKHVWXGHQWVZLWK
GLVDELOLWLHV*LDQJUHFR	%URHU7KHVHILQGLQJVVXJJHVWWKDWWHDFKHUVDUHDEOHWR
DEGLFDWHWKHLUUROHDVWKHSULPDU\HGXFDWRURIWKHVWXGHQWVZLWKGLVDELOLWLHV:KHWKHUWKURXJK
FRQYHQLHQFHRUPLVGLUHFWLRQWHDFKHUV¶DLGHVZLWKOLWWOHRUQRWUDLQLQJDUHWDNLQJXSWKH
SHGDJRJLFDOUROHDVVLJQHGWRWKHPZLWKRXWDTXDOLILHGSURIHVVLRQDOEHLQJLQYROYHG
)XUWKHUPRUHDVUHSRUWHGE\:HEVWHUHWDOIURPWKHRXWFRPHIURPWKH'HSOR\PHQWDQG
,PSDFWRI6XSSRUW6WDII',66SURMHFWLQWKH8.ZKHUHVWXGHQWVFDQEHDOORFDWHGWRWHDFKHUV¶
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DLGHVWRUHFHLYHDGGLWLRQDOOHDUQLQJVXSSRUWWKDWVWXGHQWVUHFHLYLQJWKHPRVWWHDFKHUV¶DLGH
VXSSRUWPDGHOHVVDFDGHPLFSURJUHVVWKDQVLPLODUVWXGHQWVZKRUHFHLYHGOLWWOHRUQRWHDFKHUV¶
DLGHVXSSRUW7KLVILQGLQJLPSOLHVWKDWWKHDOORFDWLRQRIDSHGDJRJLFDOUROHWRWHDFKHUV¶DLGHV
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVFDQKDYHDQHJDWLYHLPSDFWRQVWXGHQWV¶DFDGHPLF
RXWFRPHV6XFKILQGLQJVIXUWKHUTXHVWLRQWKHDOORFDWHGUROHVRIWKHWHDFKHUV¶DLGHVZLWKLQWKH
PDLQVWUHDPVFKRROVHWWLQJ

,QFRQVLGHULQJWKHWHDFKHUV¶DLGHV¶UROHLQSHGDJRJ\*LDQJUHFRDQG'R\OHVXJJHVWWKDW
WKHLQWHQWRIXVLQJWHDFKHUV¶DLGHVLVWRVXSSOHPHQWQRWVXSSODQWWKHZRUNRIWKHWHDFKHUE\
UHLQIRUFLQJDQGSURYLGLQJSUDFWLFHQRWLQVWUXFWLRQ+RZHYHUWKH\VXJJHVWWKDWLQWKH86WKH
HPHUJLQJSRVLWLRQVKRZVWKDWWHDFKHUV¶DLGHVRIWHQRSHUDWHLQLVRODWLRQDQGDUHJLYHQUHODWLYH
DXWRQRP\WRPDNHFUXFLDOFXUULFXODUDQGLQVWUXFWLRQDOGHFLVLRQVZLWKRXWWKHEHQHILWRID
TXDOLILHGSURIHVVLRQDOEHLQJLQYROYHG*LDQJUHFR	'R\OH7KH$XVWUDOLDQ6HQDWH
UHLWHUDWHVWKLVQRWLRQE\FRPPHQWLQJWKDWZKLOVWWHDFKHUV¶DLGHVDUH
DYDOXDEOHDQGQHFHVVDU\SDUWRIHGXFDWLRQDOVXSSRUWWKH\DUHQRWWUDLQHGWHDFKHUV
DQGVKRXOGQRWEHXVHGDVVXFK7KH\ODFNWKHXQGHUO\LQJNQRZOHGJHWRGHYHORS
DSSURSULDWHVWUDWHJLHVDQGWHFKQLTXHVWRHQVXUHVXFFHVVIXOLQWHJUDWLRQDQGOHDUQLQJ
7KH6HQDWH6HFWLRQ
6LPLODUO\*LDQJUHFRDQG'R\OHLQUHYLHZLQJDQGFRPPHQWLQJRQWKHWHDFKHUV¶DLGHUROH
LQSHGDJRJ\VWDWHWKDW
QRZKHUHGRHVWKHOLWHUDWXUHSUHVHQWDVWURQJFRQFHSWXDORUWKHRUHWLFDOUDWLRQDOHWKDW
H[SODLQVWKHSUDFWLFHRIDVVLJQLQJWKHOHDVWTXDOLILHGVWDIIPHPEHUVWRPDNHFUXFLDO
GHFLVLRQVDQGSURYLGHSULPDU\LQVWUXFWLRQIRUVWXGHQWVZLWKWKHPRVWFRPSOH[QHHGV
S
:KHQWHDFKHUV¶DLGHVDUHXVHGDVWKHPDLQHGXFDWLRQDOUHVRXUFHIRUVWXGHQWVWKHUHFDQEHDQ
LPSDFWGXHWRWKHLUODFNRIWUDLQLQJHVSHFLDOO\LQVHFRQGDU\VFKRROVZKHUHWKHUHLVD
UHTXLUHPHQWRIWHFKQLFDONQRZOHGJHDQGVNLOOUHODWHGWRHDFKVXEMHFW&DUWHU	+XJKHV
)RUH[DPSOH5XWKHUIRUGUHSRUWHGRQWKHIUXVWUDWLRQRIDVHFRQGDU\VFKRROVWXGHQWZKR
VWDWHGWKDW³ZKHQ\RXKDYHJRWDWHDFKHUDLGHWKDWMXVWGRHVQRWNQRZWKHLUVXEMHFW«,I,JHW
VWXFNZLWKDZRUGWKH\UHDOO\FDQ¶WKHOSPH´S7KHWHDFKHUV¶DLGHPD\KDYHNQRZOHGJH
WRVXSSRUWVRPHDUHDVRIOHDUQLQJKRZHYHULWLVXQOLNHO\WKDWWKH\ZRXOGKDYHWKHWHFKQLFDO
NQRZOHGJHWRVXSSRUWWKHVWXGHQWDFURVVDOOVXEMHFWDUHDVVWXGLHG$IWHUDOODVWHDFKHUVLQ
VHFRQGDU\VFKRROVJHQHUDOO\GRQRWWHDFKRXWVLGHWKHLUVXEMHFWDUHDEHFDXVHRIDODFNRI
 37 
WHFKQLFDONQRZOHGJHLWLVXQOLNHO\WKDWDWHDFKHUV¶DLGHZLWKOLWWOHRUQRWUDLQLQJFRXOGEH
H[SHFWHGWREHWKHµH[SHUW¶DFURVVWKHP\ULDGRIVXEMHFWVDVWXGHQWPD\VWXG\

7KHUROHRIWKHWHDFKHUV¶DLGHFDQLQYROYHVXSSRUWLQJWKHGHYHORSPHQWRISRVLWLYHVWXGHQW
EHKDYLRXU*URRP0DQVDUD\7KLVKDVUHVXOWHGLQDUHSRUWHGEHQHILWRILPSURYHG
VWXGHQWEHKDYLRXUE\KDYLQJWHDFKHUV¶DLGHVLQWKHFODVVURRP$QJHOLGHVHWDO)UHQFK
+RZDUG	)RUG+RZHYHULWFRXOGEHVXJJHVWHGWKDWWKHWHDFKHUV¶DLGHPD\QRW
EHWUDLQHGWRXQGHUVWDQGWKHLQWULFDFLHVRIGLVFLSOLQLQJRUSRVLWLYHUHLQIRUFHPHQWRIVWXGHQW
EHKDYLRXU7KLVPD\FUHDWHPLVXQGHUVWDQGLQJVEHWZHHQWKHWHDFKHUWKHWHDFKHUV¶DLGHDQG
WKHVWXGHQWRQGLVFLSOLQDU\VWDQGDUGVDQGRQUROHRIWKHWHDFKHUV¶DLGHV¶WRVXSSRUWVWXGHQWV

,QPDQ\VHFRQGDU\VFKRROVWHDFKHUV¶DLGHVDUHDOVRXVHGLQSDVWRUDOUROHVVXSSRUWLQJWKH
VWXGHQWZLWKLVVXHVVXFKDVSXQFWXDOLW\DWWHQGDQFHRUJDQLVDWLRQDQGWLPHPDQDJHPHQW
:LOVRQ	%HGIRUG)XUWKHUPRUHUHVHDUFKHUVVXJJHVWWKDWWKHUHPD\EHH[SHFWDWLRQV
IRUWHDFKHUV¶DLGHVWRIDFLOLWDWHVRFLDOLQWHUDFWLRQVEHWZHHQVWXGHQWV5&KRSUDHWDO
&KRSUDHWDOUHSRUWHGWKDWWHDFKHUV¶DLGHVSHUFHLYHGWKDWWKH\SOD\DYLWDOUROHLQ
FRQQHFWLQJVWXGHQWVZLWKGLVDELOLWLHVWRRWKHUVWXGHQWVE\IDFLOLWDWLQJSRVLWLYHLQWHUDFWLRQVDQG
PHGLDWLQJSUREOHPVEHWZHHQVWXGHQWVE\SOD\LQJWKHUROHRIWKHSHDFHPDNHU7KLVILQGLQJLV
FRQWUDU\WRILQGLQJVE\:DUGZKRVH1HZ=HDODQGVWXG\RIWKHH[SHULHQFHVRIIRXU
VHFRQGDU\VWXGHQWVZLWKVHYHUHGLVDELOLWLHVRIWKHLUWHDFKHUV¶DLGHVUHSRUWHGWKDWVWXGHQWV
FRQVLGHUHGWKDWWHDFKHUV¶DLGHVRIWHQFUHDWHGEDUULHUVWRWKHLUVRFLDOOHDUQLQJDQGWKH
GHYHORSPHQWRISRVLWLYHVRFLDOUHODWLRQVKLSV(YHQWKRXJKWKLVLVWKHUHVXOWRIDVPDOOVWXG\LW
GRHVDOOXGHWRWKHLQWHQWLRQDORUXQLQWHQWLRQDOQHJDWLYHLPSDFWRIWHDFKHUV¶DLGHVZKHQ
VXSSRUWLQJDQGHQFRXUDJLQJVRFLDODZDUHQHVV

7HDFKHUV¶DLGHVDUHVHHQDVYDOXDEOHLQVXSSRUWLQJWKHSK\VLFDOQHHGVRIVWXGHQWZLWK
GLVDELOLWLHV(JLOVRQ	7UDXVWDGRWWLU'HSHQGLQJRQWKHVFKRROVHWWLQJWHDFKHUV¶DLGHV
PD\EHQHHGHGWRDVVLVWZLWKSHUVRQDOFDUHWDVNVLQFOXGLQJWRLOHWLQJGLVSHQVHPHGLFDWLRQV
DQGKHDOWKVXSSRUW,QDGGLWLRQPDQ\WHDFKHUV¶DLGHVDUHUHVSRQVLEOHIRUVXFKSK\VLFDOWDVNV
DVWUDQVSRUWLQJVWXGHQWVLQZKHHOFKDLUVOLIWLQJWUDQVIHUULQJDQGSRVLWLRQLQJRIVWXGHQWVLQWR
YDULRXVGHYLFHVDQGDGDSWLQJWKHHQYLURQPHQWWRIDFLOLWDWHWKHVWXGHQWV¶QHHGV&DUUROO
0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHV7KHVHWDVNVDUHUDUHO\
GLVFXVVHGE\UHVHDUFKHUVZKHQUHSRUWLQJRQWKHUROHVRIWHDFKHUV¶DLGHV7KHVHWDVNVPD\
QHHGVSHFLDOLVWNQRZOHGJHZKLFKWHDFKHUV¶DLGHVQHHGWRDFFHVVWRSHUIRUPWKHLUUROHLQ
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VXSSRUWLQJWKHVWXGHQW7KHSUHVHQWVWXG\UHSRUWHGLQWKLVWKHVLVZLOOHQGHDYRXUWRH[WUDSRODWH
LQIRUPDWLRQIURPSDUWLFLSDWLQJWHDFKHU¶VDLGHVWRDVFHUWDLQWKHLPSDFWRIWKHVHWDVNVRQWKHLU
WUDLQLQJQHHGV
7HDFKHUV·DLGHV·UROHVLQSURJUDPGHOLYHU\²(IIHFWRQWHDFKHUV
7KHUHLVDERG\RIUHVHDUFKWKDWKDVH[DPLQHGWHDFKHUV¶SHUVSHFWLYHVUHJDUGLQJWHDFKHUV¶
DLGHV7KHUHVHDUFKUHSRUWHGWKDWWKHSUHVHQFHRIWHDFKHUV¶DLGHVKDVFUHDWHGFKDOOHQJHVIRU
PDQ\WHDFKHUVLQPDLQVWUHDPVFKRROV%ODWFKIRUG5XVVHOO%DVVHWW%URZQ	0DUWLQ
*LDQJUHFR	%URHU7KHUHVHDUFKLQGLFDWHVWKDWWHDFKHUVDUHFRQFHUQHGZLWKUROH
WHDFKHUV¶DLGHVSHUIRUPLQWKHFODVVURRP7KHVHFRQFHUQVLQFOXGHWHDFKHUV¶DLGHV
RYHUVWHSSLQJWKHERXQGDULHVLQWRWHDFKLQJWHDFKHUV¶DLGHV¶TXDOLILFDWLRQVWHDFKHUV¶DLGHV¶
UHVSRQVLELOLWLHVZLWKLQWKHFODVVURRP7HDFKHUVDOVRH[SUHVVHGFRQFHUQDERXWWKHLU
VXSHUYLVRU\UROHLQZRUNLQJZLWKWHDFKHUV¶DLGHV

7KHLQFUHDVHLQWKHQXPEHURIVWXGHQWVZLWKGLVDELOLWLHVKDVUHVXOWHGLQVRPHWHDFKHUVFDOOLQJ
IRUPRUHVXSSRUWLQWHUPVRIUHVRXUFHVDQGSHUVRQQHOZLWKPDQ\FODVVURRPWHDFKHUV
FRQVLGHULQJDWHDFKHUV¶DLGHWREHDQHVVHQWLDOVXSSRUWIRUVWXGHQWVZLWKDGLVDELOLW\$EEDWH
9DXJKQ'\PRQGHWDO+RZHYHUWKHLQYROYHPHQWRIWHDFKHUV¶DLGHVLQWKH
FODVVURRPKDVFUHDWHGWHQVLRQVIRUWHDFKHUVDQGWHDFKHUV¶DLGHVLQGHILQLQJDQGSHUIRUPLQJ
WDVNVZLWKLQGLIIHULQJH[SHFWDWLRQVRIWKHUROH)RUH[DPSOHDQXPEHURIUHVHDUFKHUVKDYH
LGHQWLILHGGLIILFXOWLHVFRQFHUQLQJWKHERXQGDULHVEHWZHHQWHDFKLQJDQGQRQWHDFKLQJUROHVE\
WHDFKHUVDQGWHDFKHUV¶DLGHVZKHQVRPHWHDFKHUV¶DLGHVZHUHFRQVLGHUHGWRKDYH
RYHUVWHSSHGWKHERXQGDU\LQWRWHDFKLQJ%ODWFKIRUGHWDO0DQVDUD\6LPLODU
FRQFHUQVZHUHUHSRUWHGE\$QJHOLGHVHWDOZKRLQYHVWLJDWHGWKHUROHVRIWHDFKHUV¶
DLGHVLQWZRVFKRROVLQ&\SUXVDQGIRXQGWKDWRIWHQWHDFKHUVGLGQRWNQRZWKHGXWLHVDQG
UHVSRQVLELOLWLHVRIWHDFKHUV¶DLGHV6RPHWHDFKHUVH[SHFWHGWKHWHDFKHUV¶DLGHVWREHPRUH
LQYROYHGLQWKHSHGDJRJLFDOSURFHVVDUJXLQJWKDWWHDFKHUV¶DLGHVVKRXOGKDYHDEHWWHU
SHGDJRJLFDOEDFNJURXQGZKLOHRWKHUVIHOWWKDWWKHWHDFKHUV¶DLGHVZHQWEH\RQGWKHOLPLWVVHW
DQGLQWHUYHQHGLQSHGDJRJLFDOLVVXHVWKDWZHUHQRWSDUWRIWKHLUZRUN7KLVODFNRIUROHFODULW\
FDQFUHDWHPLVXQGHUVWDQGLQJVWKDWPD\LPSDFWWKHZRUNSODFHQRWRQO\IRUWKHWHDFKHUVDQG
WHDFKHUV¶DLGHVEXWDOVRIRUWKHVWXGHQWVLQYROYHG

7KHUROHRIWKHWHDFKHUV¶DLGHGLIIHUVGHSHQGLQJRQWKHWHDFKHUV¶EHOLHIVDERXWWKHLURZQUROHV
DQGUHVSRQVLELOLWLHVUHJDUGLQJVWXGHQWVZLWKGLVDELOLWLHVLQFOXGHGLQWKHLUFODVVURRPV-RUGDQHW
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DODVVHUWWKDWVRPHWHDFKHUVWHQGWRDWWULEXWHWRWKHLUVWXGHQWVZLWKGLVDELOLWLHV³LQWHUQDO
IL[HGDQGXQUHDFKDEOHFKDUDFWHULVWLFVWKDWDUHEH\RQGWKHWHDFKHUV¶H[SHUWLVHDQGWKHUHIRUH
EH\RQGWKHLUKHOS´S$VDUHVXOWWKHVHWHDFKHUVWHQGWRXVHWHDFKHUV¶DLGHVDVD
SULPDU\VRXUFHRILQVWUXFWLRQDVWKH\GRQRWVHHWKHPVHOYHVDVEHLQJUHVSRQVLEOHIRUWKH
VWXGHQWV¶SURJUHVV&RQYHUVHO\UHSRUWVLQGLFDWHWKDWWKHUHDUHRWKHUWHDFKHUVWKDWEHOLHYHWKDW
WKH\KDYHUHVSRQVLELOLW\IRULQVWUXFWLQJDOOWKHLUVWXGHQWVDQGDFFHSWUHVSRQVLELOLW\IRUUHGXFLQJ
EDUULHUVWRDFFHVVIRUVWXGHQWVZLWKGLVDELOLWLHV7KHVHWHDFKHUVSURYLGHRSSRUWXQLWLHVIRU
VWXGHQWVWROHDUQLQDYDULHW\RIZD\VDQGZRUNFROODERUDWLYHO\ZLWKWHDFKHUV¶DLGHVWRVXSSRUW
WKHVWXGHQWV-RUGDQ*OHQQ	0F*KLH5LFKPRQG-RUGDQHWDO

5HVHDUFKH[SORULQJWHDFKHUV¶SHUVSHFWLYHVRIWKHUROHRIWHDFKHUV¶DLGHVLQSURJUDPGHOLYHU\
DOVRVXJJHVWVWKDWWKHUHLVDWHQVLRQEHWZHHQWKHDFDGHPLFTXDOLILFDWLRQVUHTXLUHGWREH
HPSOR\HGDVDWHDFKHUZLWKUHVSRQVLELOLW\IRUWKHVWXGHQWVLQWKHFODVVZRUNLQJZLWKDFR
ZRUNHUZKRZLWKOLWWOHRUQRWUDLQLQJLVJLYHQUHVSRQVLELOLWLHVIRUDVWXGHQWVWXGHQWVLQWKDW
FODVV7KLVPD\EHHVSHFLDOO\VLJQLILFDQWLQDVHFRQGDU\VFKRRO3HDUFH	)RUOLQ7KH
IRFXVRQFXUULFXOXPFRQWHQWDQGH[DPWHFKQLTXHVLQVHFRQGDU\VFKRROVPD\UHVXOWLQWKH
UHVSRQVLELOLW\IRUWKHHGXFDWLRQRILQGLYLGXDOVWXGHQWVEHLQJWUDQVIHUUHGWRWKHWHDFKHUV¶DLGH
7KHRXWFRPHRIWKLVUROHWUDQVIHUFRXOGEHH[SHGLHQWIRUWKHWHDFKHUKRZHYHUWKHRQXVLVWKHQ
SODFHGRQWKHWHDFKHUV¶DLGHZKRPD\KDYHOLWWOHRUQRWUDLQLQJWRSURYLGHDFDGHPLFVXSSRUWWR
WKHVWXGHQWVLQWKHLUFKDUJH

)UHQFKDQG&KRSUDUHSRUWWKDWWKHWHDFKHULVWKHFHQWUDOILJXUHDQGWKHGHWHUPLQLQJ
IDFWRUUHJDUGLQJWKHVXFFHVVIXOLQFOXVLRQRIVWXGHQWVZLWKGLVDELOLWLHVLQWKHPDLQVWUHDPVFKRRO
7HDFKHUVDUHUHVSRQVLEOHIRUSODQQLQJDQGLPSOHPHQWLQJFXUULFXOXPPRGLILFDWLRQVVRWKDWWKH
QHHGVRIDOOVWXGHQWVDUHPHW7HDFKHUVDUHDOVRUHVSRQVLEOHIRUGLUHFWLQJDQGVXSHUYLVLQJ
WHDFKHUV¶DLGHVWRHQDEOHWKHVWXGHQWWRDFFHVVWKHLUOHDUQLQJ(IIHFWLYHFROODERUDWLRQEHWZHHQ
WHDFKHUVDQGWHDFKHUV¶DLGHVFDQHQDEOHSODQQLQJDQGWKHLPSOHPHQWDWLRQRIHIIHFWLYHVXSSRUW
IRUWKHVWXGHQWZLWKGLVDELOLWLHV'HYHFFKL	5RXVH,QZRUNLQJFROODERUDWLYHO\WHDFKHUV¶
DLGHVFDQEHGLUHFWHGDQGJXLGHGE\WKHFODVVURRPWHDFKHUWRXQGHUVWDQGWKHLUUROHZLWKLQWKH
FODVVURRP+RZHYHULQVHFRQGDU\VFKRROVWHDFKHUV¶DLGHVZRUNZLWKDYDULHW\RIWHDFKHUVDQG
DVDUHVXOWWKLVPD\OHDGWRFRQIXVLRQDVWRWKHLUUROHZLWKLQGLIIHUHQWFODVVURRPV6LPLODUO\
GHSHQGLQJRQWKHWHDFKHUWHDFKHUV¶DLGHVPD\EHGLUHFWHGWRZRUNZLWKVWXGHQWVZLWKLQVPDOO
JURXSVRURQHRQRQHOHDYLQJWKHWHDFKHUWRZRUNZLWKWKHUHVWRIWKHFODVV7KLVGLUHFWLRQIURP
WKHWHDFKHUFDQFUHDWHWHQVLRQVWKURXJKLVRODWLQJWKHVWXGHQWZLWKGLVDELOLWLHVIURPWKHWHDFKLQJ
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WKHLUSHHUVH[SHULHQFH%DOVKDZ7HQVLRQZLWKLQWKHUROHLVDOVRHYLGHQFHGE\WHDFKHUV
ZKRWUDQVIHUUHGWKHUHVSRQVLELOLW\IRUWKHFRQGXFWRIVWXGHQWVZLWKGLVDELOLWLHVLQWKHLUFDUHWR
WKHWHDFKHUV¶DLGH5XWKHUIRUGLQKHULQYHVWLJDWLRQRIWKHVFKRROH[SHULHQFHVRIVWXGHQWV
ZLWKGLVDELOLWLHVLQ1HZ=HDODQGUHSRUWHGWKDWWHDFKHUVSDVVHGWKHUHVSRQVLELOLW\IRULQGLYLGXDO
VWXGHQW¶VFODVVGLVFLSOLQHDQGEHKDYLRXUWRWKHWHDFKHUV¶DLGHV5XWKHUIRUGQRWHGWKDWWKH
WHDFKHUV¶DLGHVZHUHJLYHQWKLVUHVSRQVLELOLW\ZLWKRXWDQ\WUDLQLQJVXSSRUWRUSRZHUDQG
VXJJHVWHGWKDWWKLVPD\EHVHHQDVDTXLFNPHDVXUHWRVROYHWKHµSUREOHP¶RIGLVDEOHG
VWXGHQWVS6LPLODUO\*LDQJUHFRVWDWHGWKDWVRPHWLPHVWHDFKHUVFDQUHO\RQ
WHDFKHUV¶DLGHVWRUHOLHYHGLVWULEXWHRUVKLIWUHVSRQVLELOLW\IRUWKHVWXGHQWZLWKGLVDELOLWLHVIURP
WKHWHDFKHUWRWKHWHDFKHUV¶DLGH7KLVFDQUHGXFHWKHWHDFKHUV¶HQJDJHPHQWZLWKWKHVWXGHQW
+RZHYHUVLPLODUWR5XWKHUIRUG*LDQJUHFRTXHVWLRQVWKHWUDQVIHUULQJRI
UHVSRQVLELOLW\WRWHDFKHUV¶DLGHVZKRPD\KDYHOLWWOHRUQRWUDLQLQJ

'LVDELOLW\W\SHFDQDOVRLPSDFWRQUROHH[SHFWDWLRQVRIWHDFKHUV¶DLGHVLQWKHFODVVURRP
:HVWZRRGDQG*UDKDPIURPWKHLU$XVWUDOLDQVWXG\RIWKHEHQHILWVDQGREVWDFOHVRQ
VHOHFWHGDVSHFWVRILQFOXVLRQDVSHUFHLYHGE\SULPDU\WHDFKHUVLQ6RXWK$XVWUDOLDDQG1HZ
6RXWK:DOHVUHSRUWHGWKDWVWXGHQWVZLWKHPRWLRQDODQGEHKDYLRXUDOGLIILFXOWLHVDSSHDUWREH
WKHPRVWFKDOOHQJLQJIRUWHDFKHUV)XUWKHUPRUHWHDFKHUVUHSRUWHGEHLQJFKDOOHQJHGE\
VWXGHQWVZLWKDXWLVPVRPHZLWKLQWHOOHFWXDOGLIILFXOWLHVDVZHOODVVWXGHQWVZLWKVSHHFKDQG
ODQJXDJHSUREOHPVDQGOHDUQLQJGLIILFXOWLHV$VWKHQXPEHURIVWXGHQWVGLDJQRVHGZLWKWKHVH
GLVDELOLWLHVLQFUHDVHVVRGRHVWKHSUHVVXUHRQWHDFKHUVWRKDYHWKHVNLOOVDQGFDSDFLW\WR
FRPSHWHQWO\PDQDJHWKHVHVWXGHQWVDQGWRSURYLGHDFFHVVWRWKHJHQHUDOFXUULFXOXP:LWKWKH
9LFWRULDQ$XGLWRU*HQHUDO¶V5HSRUWQRWLQJWKDWWHDFKHUVUHFHLYHOLWWOHRUQRWUDLQLQJWR
VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVWKHUHVXOWPD\EHWKDWWKHWHDFKHUVWUDQVIHUWKLV
UHVSRQVLELOLW\WRWKHWHDFKHUV¶DLGHZKHWKHURUQRWWKH\KDYHVSHFLILFWUDLQLQJWRVXSSRUWWKH
VWXGHQW3HDUVRQ

,QDUDQJHRIVWXGLHVZKLFKLQYHVWLJDWHGWKHUROHRIWKHWHDFKHUV¶DLGHWHDFKHUVZHUHODUJHO\
SRVLWLYHDERXWWKHFRQWULEXWLRQRIWHDFKHUV¶DLGHVLQWKHFODVVURRP%HGIRUGHWDO
0F1DOO\&ROH	:DXJK2YHUDOOWHDFKHUV¶DLGHVZHUHSHUFHLYHGDVVXSSRUWLQJWKH
WHDFKHUE\VXSSRUWLQJWKHVWXGHQWV(YHQWKRXJKWKHUROHRIWKHWHDFKHUV¶DLGHLQVXSSRUWLQJ
VWXGHQWVZLWKGLVDELOLWLHVFDQEHVHHQDVSRVLWLYHWHQVLRQVEHWZHHQWHDFKHUVDQGWHDFKHUV¶
DLGHVFDQEHH[DFHUEDWHGE\WKHSHUVRQDOFKDUDFWHULVWLFVRIWKHSHRSOHLQYROYHGSRWHQWLDOO\
FUHDWLQJGLVFRUGZLWKLQWKHVFKRROHQYLURQPHQW)RUH[DPSOH/HZLVUHSRUWLQJRQWKH
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UHODWLRQVKLSEHWZHHQWHDFKHUVDQGWHDFKHUV¶DLGHVIURP0LGZHVWHUQVFKRROVLQWKH86QRWHG
WKDWWHDFKHUVDUHRIWHQWHDFKHUV¶DLGHV¶VXSHUYLVRUVHYHQWKRXJKVRPHWHDFKHUVDUHQRW
SUHSDUHGWRVXSHUYLVHDGXOWVZKLOHRWKHUVGRQRWZDQWWKHUHVSRQVLELOLW\/HZLVDOVRVXJJHVWV
WKDWZLWKLQWKHKLHUDUFKLFDOVWUXFWXUHRIVFKRROVWHDFKHUVDQGDGPLQLVWUDWRUVKDYHDKLJKHU
VWDWXVWKDQRWKHUHPSOR\HHVWKDWFDQUHVXOWLQFRQIOLFWVZKHQWKHWHDFKHUV¶DLGHVHQYLVLRQ
WKHPVHOYHVDVFROOHDJXHVUDWKHUWKDQWRVXERUGLQDWHVWRWHDFKHUV)XUWKHUPRUH%HGIRUGHWDO
LQGLVFXVVLQJWKHUHODWLRQVKLSVEHWZHHQWHDFKHUVDQGWHDFKHUV¶DLGHVVWDWHWKDWVRPH
WHDFKHUVZHUHIHDUIXOWKDWWKHMRERIDWHDFKHUV¶DLGHPLJKWEHDWKUHDWWRWKHLUSURIHVVLRQDO
LQWHJULW\HLWKHUEHFDXVHLWPLJKWEHSHUFHLYHGWKDWWHDFKLQJZDVVRHDV\WKDWDQ\RQHFDQGRLW
ZLWKVRPHSUDFWLFHRUWKDWWKHJRYHUQPHQWZDVLPSO\LQJWKDWWHDFKHUVZHUHQRORQJHUFDSDEOH
RIIXOILOOLQJDWHDFKLQJUROHXQDLGHG7KH\DOVRSRVLWHGWKDWWHDFKHUVILQGLWGLIILFXOWWRDEGLFDWH
UHVSRQVLELOLW\HYHQLIDVXEVWLWXWHLVZHOOTXDOLILHGEHFDXVHLWPD\EHSHUFHLYHGDVD
ZHDNQHVV%HGIRUGHWDOVWDWHGWKDWWHDFKHUV¶DLGHV³KDYHXQGHUWDNHQDUDQJHRIWDVNV
YLWDOWRWKHHIILFLHQF\RIWKHVFKRROFRPPXQLW\´SZKHUHDVRWKHUUHVHDUFKHUVVXJJHVWWKDW
WHDFKHUVVWUXJJOHZLWKWKHSUHVHQFHRIDQRWKHUDGXOWLQWKHFODVVURRPDQGDUHFRQIXVHGDERXW
KRZWRXWLOLVHWHDFKHUV¶DLGHVWRVXSSRUWOHDUQLQJ%RXUNH*LDQJUHFR	%URHU

,QVXPPDU\WHDFKHUV¶DLGHVDUHLQFUHDVLQJO\EHLQJHPSOR\HGWRIDFLOLWDWHWKHHGXFDWLRQRI
VWXGHQWVZLWKVSHFLDOOHDUQLQJQHHGVLQUHJXODUVFKRROVDQGW\SLFDOO\WKH\VXSSRUWVWXGHQWV
ZKRQHHGPRUHKHOSWKDQWKHWHDFKHUFDQSURYLGH(JLOVRQ	7UDXVWDGRWWLU+RZHYHU
DVGLVFXVVHGWKHSUHVHQFHRIDWHDFKHUV¶DLGHLQDFODVVURRPFDQLPSDFWRQWKHWHDFKHULQD
QXPEHURIZD\V:KHWKHUE\DEGLFDWLQJUHVSRQVLELOLW\IRUWKHVWXGHQWRUE\XVLQJWKHWHDFKHUV¶
DLGHDVDVXSSRUWWKHWHDFKHULVRIWHQJXLGHGE\WKHLULQWHUSUHWDWLRQRIWKHUROHRIWKHWHDFKHUV¶
DLGH7KLVIXUWKHUHPSKDVLVHVWKHQHHGIRUDFOHDUDQGZHOOXQGHUVWRRGGHILQLWLRQRIWKHUROHRI
WKHWHDFKHUV¶DLGHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV,WDOVRHOLFLWVTXHVWLRQVUHJDUGLQJWKH
WUDLQLQJQHHGVRIWHDFKHUV¶DLGHVDQGWKHLUXQGHUVWDQGLQJRIKRZWRSHUIRUPWKHVHUROHV
7HDFKHUV·DLGHV·UROHVLQSURJUDPGHOLYHU\²(IIHFWRQSDUHQWV
6RPHSDUHQWVFRQVLGHUWHDFKHUV¶DLGHVWRKDYHDQLPSRUWDQWUROHLQVXSSRUWLQJWKHLUFKLOG
3DUHQWVKDYHUHSRUWHGWKDWWHDFKHUV¶DLGHVDFWDVDGYRFDWHVIRUWKHLUFKLOGWKH\VXSSRUWWKH
HGXFDWLRQDOOHDUQLQJRIWKHLUFKLOGDQGWKH\DFWDVOLQNVEHWZHHQWKHFKLOGDQGWKHEURDGHU
FRPPXQLW\3DUHQWVDOVRUHSRUWWKDWWHDFKHUV¶DLGHVDFWDVFRQQHFWRUVEHWZHHQWKHLUFKLOGDQG
PHPEHUVRIWKHVFKRROFRPPXQLW\

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6RPHSDUHQWVFRQVLGHUWHDFKHUV¶DLGHVWREHLPSRUWDQWDGYRFDWHVIRUVWXGHQWVZLWKGLVDELOLWLHV
WRDVVLVWLQFRPPXQLFDWLRQDQGVXSSRUWOHDUQLQJ6RPHUHVHDUFKKDVVKRZQWKDWLQPDQ\
LQVWDQFHVSDUHQWVZKRUHTXHVWLQFOXVLRQIRUWKHLUFKLOGUHQEHOLHYHWHDFKHUV¶DLGHVDUHYLWDOWR
WKHLQFOXVLYHSURFHVV,QFOXVLYH(GXFDWLRQ1HWZRUN7KH6HQDWH,QPDQ\FDVHV
WKHSDUHQWVUHTXHVWWKDWDGHGLFDWHGWHDFKHUV¶DLGHEHKLUHGWRDVVLVWDQGDFFRPSDQ\WKHLU
FKLOGIRUWKHSK\VLFDOKHDOWKVRFLDODQGDFDGHPLFQHHGVRIWKHLUFKLOGUHQ5&KRSUD
)UHQFK/RJDQ3DUHQWVYDOXHGWKHLUFORVHUHODWLRQVKLSZLWKWHDFKHUV¶DLGHVDQG
WKHWHDFKHUV¶DLGHV¶UROHDVDQDGYRFDWHIRUSDUHQWVDQGVWXGHQWVZLWKGLVDELOLWLHV5&KRSUD
HWDO

3DUHQWVDFNQRZOHGJHWKDWWKHSUHVHQFHRIDWHDFKHUV¶DLGHFDQVXSSRUWWKHHGXFDWLRQDO
OHDUQLQJRIWKHLUFKLOGUHQHVSHFLDOO\DVPDQ\SDUHQWVIHOWWKDWWHDFKHUV¶DLGHVRIWHQJHWWRNQRZ
WKHVWXGHQWVWKH\VXSSRUWEHWWHUWKDQDQ\RQHHOVHDWVFKRRO5&KRSUD5&KRSUD	
)UHQFK$FFRUGLQJO\SDUHQWVUHSRUWHGDJHQHUDOVHQVHWKDWWKHUHZHUHLPSURYHPHQWV
LQVWXGHQWDFKLHYHPHQWLQFUHDVHGKRPHVFKRROFROODERUDWLRQDQGDQLPSURYHGGHOLYHU\RI
LQVWUXFWLRQEHFDXVHRIWKHSUHVHQFHRIWHDFKHUV¶DLGHV)UHQFK

3DUHQWVUHSRUWHGYDOXLQJWKHWHDFKHUV¶DLGHV¶UROHDVLPSRUWDQWOLQNVRUOLDLVRQVLQHQFRXUDJLQJ
LQFOXVLYHSUDFWLFHVERWKZLWKLQWKHVFKRRODQGZLWKLQWKHEURDGHUVFKRROFRPPXQLW\5&KRSUD
	)UHQFK,QFOXVLYH(GXFDWLRQ1HWZRUN7KH6HQDWH$VWXG\E\.OLHZHUHW
DOH[SORUHGOLWHUDF\GHYHORSPHQWLQ\RXQJFKLOGUHQFRQVLGHUHGWRKDYHVLJQLILFDQW
GLVDELOLWLHV'XULQJWKHVWXG\.OLHZHUHWDOREVHUYHGWHDFKHUVHPSKDVLVLQJFKLOGUHQ¶V
QDUUDWLYHV,QGRLQJVRWKH\UHSRUWHGWKDWWKHWHDFKHUVZHUHHIIHFWLYHO\IRVWHULQJWKH
FLWL]HQVKLSLQWKHOLWHUDWHFRPPXQLWLHVRIWKHSURJUDPVVWXGLHG7KHUHVXOWVRIWKHVWXG\E\
.OLHZHUHWDOVXJJHVWWKDWLQDVLPLODUOHDUQLQJHQYLURQPHQWWHDFKHUV¶DLGHVFDQEH
VHHQWRDLGDFFHSWDQFHRIGLYHUVLW\WKURXJKUHPRYLQJEDUULHUVDQGSURPRWLQJLQFOXVLRQE\
HQFRXUDJLQJFLWL]HQVKLSRIDOOVWXGHQWV6LPLODUO\UHVXOWVIURPDVWXG\E\(JLOVRQDQG
7UDXVWDGRWWLULQ,FHODQGVKRZHGWKDWSDUHQWVDQGVWXGHQWVSULRULWLVHDVVLVWDQFHIURP
WHDFKHUV¶DLGHVWRSURPRWHFLWL]HQVKLSWKURXJKVRFLDOLQFOXVLRQHQJDJHPHQWDQGLQWHUDFWLRQ
ZLWKSHHUV)LQGLQJVIURPWKHVHVWXGLHVVXJJHVWWKDWLQVLPLODUVFKRROVLQ9LFWRULDGHFUHDVLQJ
H[FOXVLRQDU\SUHVVXUHVDQGLQFUHDVLQJWKHSDUWLFLSDWLRQRIVWXGHQWVZLWKGLVDELOLWLHVZLWKLQWKH
VFKRROFRPPXQLW\WHDFKHUV¶DLGHVFDQSURPRWHSRVLWLYHDWWLWXGHVWRLQFOXVLYHSUDFWLFHVZKHUH
LQGLYLGXDOVWXGHQWVDUHWUHDWHGZLWKUHVSHFWDQGYDOXHGIRUWKHLUGLIIHUHQFHV

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5HVHDUFKKDVDOVRVKRZQWKDWWHDFKHUV¶DLGHVRIWHQDFWDVFRQQHFWRUVEHWZHHQSDUHQWV
VWXGHQWVDQGWHDFKHUVDQGRWKHUPHPEHUVRIWKHVFKRROFRPPXQLW\5&KRSUDHWDO
)XUWKHUPRUH)UHQFKUHSRUWHGWKDWSDUHQWVWKRXJKWWKDWWHDFKHUV¶DLGHVZHUHPRUH
LPSRUWDQWWKDQWHDFKHUVWRWKHLUFKLOG
VLQFOXVLRQEHFDXVHRIWKHPDQ\ZD\VLQZKLFKWHDFKHUV¶
DLGHVFRQQHFWHGWKHLUFKLOGUHQZLWKWKHLUSHHUVDQGFUHDWHGFRQQHFWLRQVEHWZHHQWKHLUFKLOGUHQ
DQGWKHWHDFKHU'HVSLWHWKHVHUHSRUWVRIWKHLPSRUWDQFHRIWHDFKHUV¶DLGHVLQOLQNLQJKRPH
DQGVFKRRODUHFHQWVWXG\E\&KRSUDDQG)UHQFKIRXQGWKDWSDUHQWWHDFKHUV¶DLGH
FRPPXQLFDWLRQPD\QRWEHDSSURSULDWHXQGHUVRPHFLUFXPVWDQFHV&KRSUDDQG)UHQFKXVHG
H[WHQVLYHLQWHUYLHZGDWDIURPSDUHQWVWHDFKHUV¶DLGHVDQG6LJQLILFDQW6XSSRUW1HHGV661
WHDFKHUVWRDGGUHVVZKHWKHUFORVHUHODWLRQVKLSVDQGH[WHQVLYHSDUHQWFRPPXQLFDWLRQLV
DSSURSULDWHIRUWHDFKHUV¶DLGHV7KHUHVXOWVVXJJHVWHGWKDWFORVHUHODWLRQVKLSVDQGH[WHQVLYH
SDUHQWFRPPXQLFDWLRQPD\EHDSSURSULDWHXQGHUVRPHFLUFXPVWDQFHVEXWZHUHQRWDOZD\V
KHOSIXORUEHQHILFLDO&KRSUDDQG)UHQFKQRWHGWKDWWKHVHFORVHUHODWLRQVKLSVFDQ
QHJDWLYHO\LPSDFWDFKLOG¶VHGXFDWLRQZKHQWKHFRPPXQLFDWLRQH[LVWVD³ZLWKRXWWKH
LQYROYHPHQWRUDXWKRULVDWLRQRIWKHSHUVRQLQFKDUJHRIWKHSURJUDP>WHDFKHURUVSHFLDO
HGXFDWRU@´DQGELIWKHWHDFKHUV¶DLGHV³DUHQRWTXDOLILHGRUFORVHO\VXSHUYLVHG´S

,QVXPPDU\UHVHDUFKUHVXOWVILQGLQJVVXJJHVWWKDWSDUHQWVFRQVLGHUHGWKDWWHDFKHUV¶DLGHV
KDYHDNH\UROHLQFRQQHFWLQJVWXGHQWVWRWKHLUVFKRROFRPPXQLW\5HVHDUFKHUVGLGQRW
KRZHYHUDOOXGHWRWKHWUDLQLQJRUVNLOOVRIWKHWHDFKHUV¶DLGHVLQVXSSRUWLQJWKHLUFKLOGZKHQ
FRQGXFWLQJWKHLUUHVHDUFKZLWKSDUHQWV$V&KRSUDVXJJHVWVSDUHQWVPD\DVVXPHWKDW
WHDFKHUV¶DLGHVKDYHVXIILFLHQWNQRZOHGJHWRSHUIRUPWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVLQWKHPDLQVWUHDPVFKRRORUSHUKDSVWKDWSDUHQWVDUHXQDZDUHWKDWWHDFKHUV¶DLGHV
FDQEHHPSOR\HGZLWKRXWKDYLQJUHOHYDQWWUDLQLQJ
7HDFKHUV·DLGHV·UROHVLQSURJUDPGHOLYHU\²(IIHFWRQVWXGHQWV
7KHSUHVHQFHRIDWHDFKHUV¶DLGHFDQDIIHFWWKHVWXGHQWVZLWKGLVDELOLWLHVWKH\VXSSRUW
$QDO\VLVRIWKHOLWHUDWXUHVKRZVWKDWWKHWHDFKHUV¶DLGHVUROHLQUHODWLRQWRWKHVWXGHQWVFDQEH
VHHQLQWZRGLVWLQFWZD\VGLUHFWLQWKHVHQVHRILQWHUDFWLQJGLUHFWO\ZLWKWKHVWXGHQWDQG
DIIHFWLQJVWXGHQWOHDUQLQJGLUHFWO\DQGLQGLUHFWLQWKHVHQVHRIDLGLQJWKHWHDFKHU%ODWFKIRUGHW
DO%ODWFKIRUGHWDOIRXQGWKDWWHDFKHUV¶DLGHVVSHQWPRVWRIWKHLUWLPH
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQDGLUHFWLQWHUDFWLYHUROHLQWKHFODVVURRPKRZHYHU
UHVHDUFKHUVDOVRUHSRUWHGWKDWVWXGHQWVZLWKGLVDELOLWLHVHLWKHULQGLYLGXDOO\RULQVPDOOJURXSV
ZHUHVHJUHJDWHGRUµZLWKGUDZQ¶E\WHDFKHUV¶DLGHVIURPWKHPDLQVWUHDPFODVVURRPXVXDOO\IRU
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LQVWUXFWLRQ0DQVDUD\0F/DXJKOLQVXJJHVWVWKDWWHDFKHUV¶DLGHVDUH
LQFUHDVLQJO\XVHGLQWKHFODVVURRPDVDVXEVWLWXWHIRUZLWKGUDZDORIVWXGHQWVIRUDSHULRGRI
WLPHIRUVSHFLDOLVHGDVVLVWDQFH,QFRQWUDVWWRWKHVHILQGLQJV+RZDUGDQG)RUGVWDWH
WKDWDOOWKHWHDFKHUV¶DLGHVLQWKHLUUHVHDUFKUHSRUWHGWKDWZLWKGUDZLQJVWXGHQWVWRSURYLGH
VXSSRUWZDVDFRUHFRPSRQHQWRIWKHWHDFKHUV¶DLGHVZRUN$OWKRXJK+RZDUGDQG)RUG
UHSRUWHGWKDWZLWKGUDZDOZDVVHHQDVDFRUHFRPSRQHQWRIWKHWHDFKHUV¶DLGHV¶MRERWKHU
UHVHDUFKHUVTXHVWLRQHGWKHLPSDFWZLWKGUDZDOFRXOGKDYHRQVWXGHQWVZLWKGLVDELOLWLHV
:LWKGUDZDOFDQPHDQWHDFKHUVVSHQGOHVVWLPHLQWHUDFWLQJZLWKWKHVWXGHQWVDQGFDQLQIOXHQFH
WKHVWXGHQWV¶SDUWLFLSDWLRQLQJHQHUDOHGXFDWLRQVHWWLQJVDQGDFWLYLWLHV'\PRQGHWDO
7DNDOD:LWKGUDZDOFDQUHVXOWLQVWXGHQWVEHLQJH[FOXGHGE\EHLQJVHSDUDWHGIURPWKH
FODVVRUE\EHLQJSODFHGVHSDUDWHO\ZLWKLQWKHFODVVZLWKWHDFKHUV¶DLGHVUHSRUWLQJWKDW
WKH\ZHUHRIWHQVHSDUDWHGIURPWKHDFWLYLWLHVRIWKHFODVVURRPDQGZHUHSK\VLFDOO\SODFHGDW
WKHEDFNRUVLGHRIWKHFODVVURRPFUHDWLQJµZLWKLQFODVVVHJUHJDWLRQ¶IRUWKHVWXGHQWVWKH\
VXSSRUW'HSDUWPHQWRI(GXFDWLRQDQG7UDLQLQJ*LDQJUHFR	%URHU0DQVDUD\
DOVRFRPPHQWHGWKDWGHFLVLRQVDERXWZKLFKVWXGHQWVWR
H[FOXGH
LQWHUPVRI
ZLWKGUDZDODUHRIWHQEDVHGRQEHKDYLRXUDOFULWHULDZKLFKFDQKDYHUHDOEXWXQQHFHVVDU\
FRQVHTXHQFHVQRWRQO\LQWHUPVRIWKHFKLOGUHQEHLQJODEHOOHGEXWDOVRLQWKHTXDOLW\RI
HGXFDWLRQWKH\UHFHLYH

7KHUHDUHSUDJPDWLFUHDVRQVIRUHPSOR\LQJWHDFKHUV¶DLGHVKRZHYHUWKHHIIHFWVRIWKH
SUHVHQFHRIDWHDFKHUV¶DLGHRQVWXGHQWLQGHSHQGHQFHVRFLDOLQWHUDFWLRQVEHKDYLRXUDQG
DFDGHPLFDFKLHYHPHQWFDQVWLOOEHVHHQDVLVVXHVZLWKLQWKHVFKRROFRPPXQLW\)UHQFK
7HDFKHUV¶DLGHVFDQPDNHYDOXDEOHFRQWULEXWLRQVLQSURPRWLQJSDUWLFLSDWLRQDQG
OHDUQLQJIRUVWXGHQWVZLWKGLVDELOLWLHV&RQYHUVHO\WKHSUHVHQFHRIDWHDFKHUV¶DLGHFDQUHVXOW
LQOLPLWHGXVHRIWKHVWXGHQW¶VVWUHQJWKVDQGPD\SRVVLEO\FUHDWHXQQHFHVVDU\RUXQKHDOWK\
³GHSHQGHQF\DQGOHDUQHGKHOSOHVVQHVV´(JLOVRQ	7UDXVWDGRWWLU*ULIILQ6KLUOH\	
0DWORFNS/RJDQ+RZDUGDQG)RUGIRXQGWKDWRYHUKDOIWKH
WHDFKHUV¶DLGHVLQWKHLUVWXG\VWDWHGWKDWWKHVWXGHQWVWKH\VXSSRUWHGUHJDUGHGWKHWHDFKHUV¶
DLGHVDVWKHLUµOLIHOLQH¶RUµVDIHKDYHQ¶DVWKH\ZHUHRIWHQLVRODWHGIURPWKHLUSHHUVS
$GGLWLRQDOO\LWZDVTXLWHFRPPRQIRUWHDFKHUV¶DLGHVWRVSHQGWKHLUEUHDNWLPHVWDONLQJZLWK
DQGEHIULHQGLQJVWXGHQWV$QJHOLGHVHWDO+RZDUG	)RUG:KLOHWKLVFDQFUHDWH
DVDIHKDYHQIRUWKHVWXGHQWVWKHLPSDFWFRXOGEHPDUNHGZLWKWKHVWXGHQWVQRWQHHGLQJWR
HVWDEOLVKRUSDUWLFLSDWHLQGHYHORSLQJQHZVRFLDOFRQWDFWVZLWKRWKHUVZLWKLQWKHVWXGHQWERG\
,WFDQFUHDWHLVRODWLRQDQGDODFNRIRSSRUWXQLW\WRGHYHORSVRFLDODZDUHQHVVZLWKWKHLUSHHUV
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6RPHUHVHDUFKVXJJHVWVWKDWVRPHWHDFKHUVZHUHQRWVXUHDERXWWKHEHQHILWVWKDWVWXGHQWV
JDLQWKURXJKZRUNLQJZLWKWHDFKHUV¶DLGHVXSSRUWVWDWLQJWKDWDQRYHUUHOLDQFHRQDGXOWVXSSRUW
RIWHQUHVXOWHGLQDODFNRIRSSRUWXQLWLHVIRUDVWXGHQWWRWU\RXWYDULRXVWDVNVVHSDUDWLRQ
IURPFODVVPDWHVLQWHUIHUHQFHZLWKSHHULQWHUDFWLRQDQGORVVRISHUVRQDOFRQWURO
*LDQJUHFR	%URHU6XWHU	*LDQJUHFR+RZHYHUZKLOHWHDFKHUVZHUHXQVXUHRI
WKHEHQHILWVRIWKHSUHVHQFHRIDWHDFKHUV¶DLGHVWXGHQWV¶UHVSRQVHVDERXWWKHVXSSRUWUROHRI
WHDFKHUV¶DLGHVZHUHSRVLWLYH%ODQG	6OHLJKWKROPH7HZV	/XSDUW7HZVDQG
/XSDUWQRWHGIURPWKHLUVPDOOVFDOHLQ$OEHUWR&DQDGDRQVWXGHQWV¶SHUFHSWLRQVRIWKH
UROHDQGLPSDFWRIWHDFKHUV¶DLGHVWKDWRIWKHVWXGHQWVFRQVLGHUHGWHDFKHUV¶DLGHVWREH
³HVVHQWLDO´S6LPLODUO\%ODQGDQG6OHLJKWKROPHUHSRUWHGWKDWVWXGHQWVIURPWKHLU
8.VWXG\ZHUHGHILQLWHLQZDQWLQJWHDFKHUV¶DLGHVXSSRUWLQWKHLUFODVVZLWKRI
UHVSRQGHQWVVKDULQJWKDWZRUNLQJZLWKDWHDFKHUV¶DLGHJDYHWKHPPRUHFRQILGHQFH6RPH
UHVHDUFKKDVDOVRUHSRUWHGWKDWVRPHVWXGHQWVGLGQRWOLNHEHLQJVXSSRUWHGE\WHDFKHUV¶DLGHV
EHFDXVHLWVWLJPDWLVHGWKHPRUHPEDUUDVVHGWKHPDVGHVFULEHGE\:KLWEXUQLQ
UHSRUWLQJWKHRXWFRPHRIKLVVPDOOVFDOHVWXG\RIILYHVHFRQGDU\VFKRROYLVLRQLPSDLUHG
VWXGHQWVLQ4XHHQVODQG$XVWUDOLD:KLWEXUQQRWHGWKHVWXGHQWVVSRNHRI³WKH
HPEDUUDVVPHQWWKDWWKH\WKHVWXGHQWZLWKDGLVDELOLW\RIWHQH[SHULHQFHGEHFDXVHRIWKHLU
VXSSRVHGGHSHQGHQFHRQWKHVXSSRUWSHUVRQQHOZKLFKUHSRUWHGO\FDXVHGKHUFRQVLGHUDEOH
KXPLOLDWLRQ´S:KLWEXUQDOVRQRWHGWKDWRQHVWXGHQWGLGQRWEHOLHYHWKH\QHHGHG
H[WUDDVVLVWDQFHIURPDWHDFKHUV¶DLGHFRPPHQWLQJWKDWZRUNLQJZLWKRXWDWHDFKHUV¶DLGHDQG
KDYLQJIULHQGVWRSURYLGHDQ\DGGLWLRQDOVXSSRUWQHHGHG³EULQJVXSP\PRUDOH´S6XFK
ILQGLQJVVXJJHVWWKDWVRPHVWXGHQWVFDQDFWLYHO\UHVLVWWKHKHOSRIIHUHGE\WHDFKHUV¶DLGHV
ZKHUHKDYLQJDQDGXOWEHVLGH\RXFDQDQQRXQFHWKDW\RXDUHµGLIIHUHQW¶RUµVSHFLDO¶+RZHYHU
ZKLOHVRPHVWXGHQWVUHVLVWHGWHDFKHUV¶DLGHVXSSRUWLQWKHFODVVURRPWKHW\SHRIWHDFKHUV¶
DLGH¶VXSSRUWDOVRYDULHGGXHWRWKHSUR[LPLW\RIWKHWHDFKHUV¶DLGHDQGWKHDPRXQWRUFRQWHQW
RIWKHDVVLVWDQFHWKHVWXGHQWUHFHLYHG(JLOVRQ	7UDXVWDGRWWLU

7KHSUHVHQFHRIDWHDFKHUV¶DLGHPD\RIWHQDSSHDUWREHVRFLDOO\UHDVVXULQJWRERWKWKH
VWXGHQWDQGWKHWHDFKHUEXWXQOHVVFDUHIXOO\PDQDJHGVXFKSURYLVLRQPD\FUHDWHDEDUULHU
EHWZHHQWKHVWXGHQWDQGWKHUHVWRIWKHFODVV5&KRSUD	)UHQFK0F/DXJKOLQ
5LJJV&KRSUDDQG)UHQFKUHSRUWHGIURPWKHLUUHVHDUFKWKDWZKHQWHDFKHUV¶
DLGHV³IDLOWRH[HUFLVHERXQGDULHVLQWKHLUUHODWLRQVKLSVZLWKVWXGHQWVDQGµRZQ¶WKHVWXGHQW
WKH\EHFRPHDEDUULHUWRWKHHGXFDWLRQRIWKHVWXGHQW´S)XUWKHUPRUH5LJJV
VXJJHVWVWKDWVRPHWLPHVZKHQDWHDFKHUV¶DLGHZRUNVRQHRQRQHZLWKDVWXGHQWIRUORQJ
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SHULRGVWKHJHQHUDOFODVVURRPWHDFKHUUHGXFHVKLVRUKHUFRQWDFWZLWKWKHVWXGHQWDQG
XQLQWHQWLRQDOO\H[FOXGHVWKHVWXGHQWIURPSDUWLFLSDWLRQ)URPWKHLUUHVHDUFK*LDQJUHFRDQG
%URHUVWDWHGWKDWWHDFKHUV¶DLGHVUHSRUWHGVSHQGLQJDERXWRIWKHLUWLPHZLWKLQ
IHHWRIWKHLUDVVLJQHGVWXGHQWVZLWKGLVDELOLWLHVDQGWKDWWKHOHYHORIDGXOWSUR[LPLW\UHSUHVHQWV
DW\SLFDOH[SHULHQFHVIRUPRVWVWXGHQWVLQ$PHULFDQVFKRROV7KLVSUR[LPLW\FDQLPSDFWRQWKH
VWXGHQWV¶DELOLW\WROHDUQDERXWQHJRWLDWLQJWKHVRFLDODQGDFDGHPLFHQYLURQPHQWZLWKRXW
FRQVWDQWDGXOWLQYROYHPHQWWKHUHE\LPSDFWLQJRQWKHVWXGHQWV¶DELOLW\WRGHYHORSDQLQFUHDVLQJ
VHQVHRIDXWRQRP\DQGLQWHUGHSHQGHQFH

8QOLNHLQWKH86$DQGWKH8.WKHSULPDU\UROHRIWKHWHDFKHUV¶DLGHLQ$XVWUDOLDQVFKRROVKDV
UHPDLQHGDVDVXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHV+RZHYHUDVVRPHRIWKHOLWHUDWXUH
VXJJHVWVWKHLUUROHVFDQEHGLYHUVHDQGLVRIWHQGHSHQGDQWRQWKHH[SHFWDWLRQVRIWHDFKHUV
SDUHQWVDQGWKHVWXGHQWV7KHLPSOLFDWLRQWKHUHIRUHLVWKDWWHDFKHUV¶DLGHVUHTXLUHDEURDG
UDQJHRINQRZOHGJHDQGXQGHUVWDQGLQJWRSHUIRUPWKHLUUROHV0DQ\UHVHDUFKHUVDGYDQFHWKH
QHHGIRUWHDFKHUV¶DLGHVWREHWUDLQHGWRHQDEOHWKHPWRSURYLGHEHVWSUDFWLFHVXSSRUWWRHDFK
VWXGHQWZLWKDGLVDELOLW\WKH\DVVLVW+RZHYHUWKHUHLVDSDXFLW\RIUHVHDUFKWKDWKDVH[SORUHG
WKHWHDFKHUV¶DLGHV¶SHUVSHFWLYHVRQWKHLUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJLQ$XVWUDOLD7KLV
VWXG\PD\SURYLGHDGHHSHUXQGHUVWDQGLQJRIWKHWHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHLUWUDLQLQJ
QHHGVLQWKHLUUROHRIVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQPDLQVWUHDPVHFRQGDU\VFKRROVLQ
9LFWRULD7KHIROORZLQJVHFWLRQZLOOGLVFXVVVSHFLILFUHVHDUFKUHODWHGWRWHDFKHUV¶DLGHV¶
NQRZOHGJHDQGSURIHVVLRQDOOHDUQLQJDQGWKHLPSOLFDWLRQVWKHUHVXOWVKDYHRQWKH
VWDNHKROGHUV

.QRZOHGJHDQG3URIHVVLRQDO/HDUQLQJ
7KHUROHRIWKHWHDFKHUV¶DLGHLVGLYHUVH7KH\VXSSRUWVWXGHQWV¶ZLWKGLVDELOLWLHVDFURVVD
UDQJHRIHGXFDWLRQDOSK\VLFDODQGVRFLDOQHHGV+RZHYHUGHVSLWHWKHGLYHUVLW\RIWKHLUUROHV
WHDFKHUV¶DLGHVGRQRWUHTXLUHDTXDOLILFDWLRQWREHHPSOR\HG7HDFKHUV¶DLGHVDUHRIWHQ
HPSOR\HGZLWKOLWWOHRUQRWUDLQLQJRUSURIHVVLRQDOOHDUQLQJDQGRIWHQZLWKOLWWOHRUQR
XQGHUVWDQGLQJRIWKHUHTXLUHPHQWVRIWKHLUUROH

7UDLQLQJLVGHILQHGDVDQRUJDQLVHGDFWLYLW\DLPHGDWLPSDUWLQJLQIRUPDWLRQDQGRULQVWUXFWLRQV
ZKLFKFDQHQDEOHWKHSHUVRQWRDWWDLQRULPSURYHDUHTXLUHGOHYHORINQRZOHGJHRUVNLOO
3URIHVVLRQDOOHDUQLQJLVUHVSRQVLYHWRDQLQGLYLGXDO¶VQHHGVDQGLQFOXGHVVWUXFWXUHGDQG
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IOH[LEOHSURJUDPVZKLFKFDQHQDEOHDSHUVRQWRDWWDLQRULPSURYHWKHLUOHYHORIVNLOORU
NQRZOHGJH'((&'3URIHVVLRQDOOHDUQLQJPD\LQFOXGHDFWLRQUHVHDUFKFDVH
GLVFXVVLRQVVWXG\JURXSVDQGRQOLQHOHDUQLQJSURJUDPV'((&'

7KLVVHFWLRQZLOOLQFOXGHUHVHDUFKIURPLQWHUQDWLRQDODQG$XVWUDOLDQUHVHDUFKHUV,WZLOOGLVFXVV
DUDQJHRIVWXGLHVVKRZLQJWKDWWKHUHLVDQHHGIRUWUDLQLQJRUSURIHVVLRQDOOHDUQLQJIRU
WHDFKHUV¶DLGHV+RZHYHULWZLOODOVRSURYLGHUHVXOWVRIDQH[SORUDWLRQRIWKHW\SHRIWUDLQLQJ
DQGWKHLPSDFWWUDLQLQJPD\KDYHRQWKHWHDFKHUV¶DLGHZLWKLQWKHVFKRROFRPPXQLW\7KLV
VHFWLRQLVGLYLGHGLQWRWKHIROORZLQJVXEKHDGLQJVLQWHUQDWLRQDOFRQWH[W$XVWUDOLDQ
FRQWH[WWHDFKHUV¶DLGHVUROHVDOLJQHGWRWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJDQG
WHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJH[SHULHQFH7KHVHFWLRQZLOOHQGZLWKD
FKDSWHUFRQFOXVLRQ

,QWHUQDWLRQDO&RQWH[W
,QUHFHQWWLPHVERWKLQWKH8QLWHG6WDWHVDQGWKH8QLWHG.LQJGRPWKHUHKDYHEHHQ
JRYHUQPHQWSROLF\FKDQJHVUHJDUGLQJHGXFDWLRQDOTXDOLILFDWLRQVIRUWHDFKHUV¶DLGHV,QWKH
8QLWHG6WDWHV1R&KLOG/HIW%HKLQG$FW1&/%1R&KLOG/HIW%HKLQG$FWDQGWKH
,QGLYLGXDOV:LWK'LVDELOLWLHV(GXFDWLRQ$FW,'($,QGLYLGXDOZLWK'LVDELOLWLHV(GXFDWLRQ$FW
UHFRPPHQGWKHXVHRIDGHTXDWHO\TXDOLILHGWUDLQHGDQGVXSHUYLVHGWHDFKHUV¶DLGHVWR
SURYLGHLQGLYLGXDOLVHGLQVWUXFWLRQDOVXSSRUWWRVWXGHQWV,'($¶VSHFLILHGWKDWWHDFKHUV¶
DLGHVZKRDUHDGHTXDWHO\WUDLQHGDQGVXSHUYLVHGPD\DVVLVWLQGHOLYHULQJVSHFLDOHGXFDWLRQ
DQGUHODWHGVHUYLFHVVXFKDVKHDOWKFDUHDQGRUWKHUDSLHVDFFRUGLQJWRWKHVWXGHQWVQHHGV
&DUUROO)UHQFK7KLVKDVUHVXOWHGLQDQLQFUHDVHGLQVWUXFWLRQDOUROHIRUWHDFKHUV¶
DLGHV5&KRSUD,'($µDOVRFKDUJHV6WDWHVWRGHYHORSFRPSUHKHQVLYHV\VWHPVRI
SHUVRQQHOGHYHORSPHQWWKDWLQFOXGHWKHWUDLQLQJRIWHDFKHUV¶DLGHV,QGLYLGXDOZLWK'LVDELOLWLHV
(GXFDWLRQ$FW7KHDPHQGPHQWVGLGQRWVSHFLI\WKHW\SHRUDPRXQWRIWUDLQLQJ
UHTXLUHG*LDQJUHFR	'R\OH0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHV
$VDUHVXOWRIWKH,'($¶UHFRPPHQGDWLRQVDQXPEHURIVWDWHVLQWKH86$KDYH
PDQGDWHGWUDLQLQJZKLOHRWKHUVKDYHVXJJHVWHGFRUHFRPSHWHQFLHV+RZHYHUDVWKHPDMRULW\
RIVWDWHVKDYHQRKLULQJUHTXLUHPHQWVRWKHUWKDQDQHQWU\OHYHORIDKLJKVFKRROGLSORPDRU
HTXLYDOHQWPDQ\WHDFKHUV¶DLGHVVWLOOODFNVXIILFLHQWSUHVHUYLFHRULQVHUYLFHWUDLQLQJ
*LDQJUHFR	%URHU7KH1&/%OHJLVODWLRQ1R&KLOG/HIW%HKLQG$FWFODULILHG
FKDQJHVWRWKHUROHRIWKHWHDFKHUV¶DLGH7KH1&/%GHILQHGWKHTXDOLILFDWLRQVUHTXLUHG
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IRUWHDFKHUV¶DLGHVDVZHOODVVSHFLILFDOO\OLVWLQJWKHGXWLHVWKDWWHDFKHUV¶DLGHVFDQSHUIRUP
7KHVHTXDOLILFDWLRQVDUHVXEMHFWWRLQWHUSUHWDWLRQDWHDFKVWDWHOHYHO*ULIILQ6KLUOH\	0DWORFN


,QWKH8QLWHG.LQJGRPLQOHJLVODWLRQZDVGHYHORSHGZLWKWKHNH\REMHFWLYHEHLQJWR
WUDQVIRUPWKHZRUNLQJSUDFWLFHRIWHDFKHUV7KHOHJLVODWLRQDLPHGWRUHGXFHWHDFKHUV¶
ZRUNORDGVDQGSURYLGHGHGLFDWHGWLPHIRUSODQQLQJSUHSDUDWLRQDQGPDQDJHPHQW
UHVSRQVLELOLWLHV7KHDIIHFWRIWKHOHJLVODWLRQZRXOGEHWRUHPRYHDGPLQLVWUDWLYHWDVNVVXFKDV
LQYLJLODWLQJH[DPVDQGPDQDJLQJVWXGHQWGDWDDQGWRHPSOR\PRUHVXSSRUWVWDIIVXFKDV
WHDFKHUV¶DLGHVWRVXSSRUWWKHWHDFKLQJDQGOHDUQLQJRIVWXGHQWV*URRP:LOVRQ	
%HGIRUG7KH/RFDO*RYHUQPHQW1DWLRQDO7UDLQLQJ2UJDQLVDWLRQGHYHORSHGWKH1DWLRQDO
9RFDWLRQDO4XDOLILFDWLRQV194VIRU7HDFKLQJ$VVLVWDQWVWRDGGUHVVWKHUHVWUXFWXULQJRI
UHVSRQVLELOLWLHVIRUWHDFKHUV¶DLGHV8QOLNHWHDFKHUV¶DLGHVLQ$XVWUDOLDLQWKH8.7HDFKLQJ
$VVLVWDQWVZRUNLQPRVWFODVVURRPVDQGGRQ¶WQHFHVVDULO\ZRUNZLWKVWXGHQWVZLWKGLVDELOLWLHV
194VDUHOLQNHGWRWKH1DWLRQDO2FFXSDWLRQ6WDQGDUGV8.&RPPLVVLRQIRU(PSOR\PHQW
DQG6NLOOVDQGDUHZRUNUHODWHGDQGFRPSHWHQF\EDVHGTXDOLILFDWLRQVWKDWDUHDFKLHYHG
WKURXJKDVVHVVPHQWDQGWUDLQLQJDVZHOODVUHFRJQLWLRQRISULRUOHDUQLQJ7KHTXDOLILFDWLRQLV
QRWPDQGDWRU\EXWLVUHFRPPHQGHG7HDFKLQJ$VVLVWDQWVZKRDWWDLQHGDSSURYHGJRYHUQPHQW
VWDQGDUGVFRXOGDSSO\IRUDQGUHFHLYH+LJKHU/HYHO7HDFKLQJ$VVLVWDQW+/7$VWDWXVZKLFK
SURYLGHVDGHJUHHRISURIHVVLRQDODXWRQRP\DQGDOORZVWKHWHDFKHUV¶DLGHWRFRYHUIRU
WHDFKLQJVWDIIDEVHQFHV$VLQWKH8QLWHG6WDWHV/RFDO(GXFDWLRQ$XWKRULWLHV/($VWLOO
GHWHUPLQHZKDWTXDOLILFDWLRQVDUHUHTXLUHGDWWKHORFDOOHYHO:KLOHWKLVLVWKHFDVH
LQWHUQDWLRQDOO\WKHUHLVYDOXHLQUHVHDUFKLQJWKHWHDFKHUV¶DLGHV¶SHUVSHFWLYHVRIWKHLUOHDUQLQJ
QHHGVLQ$XVWUDOLD

$XVWUDOLDQ&RQWH[W
&XUUHQWO\$XVWUDOLDQJRYHUQPHQWSROLF\UHSRUWVVWDWHWKDWDTXDOLILFDWLRQLVQRWDSUHUHTXLVLWH
IRUHPSOR\PHQWDVDWHDFKHUV¶DLGHLQDQ\VWDWHRUWHUULWRU\7KH6HQDWH7KHVROH
UHTXLUHPHQWIRUZRUNLQJDVDWHDFKHUV¶DLGHLVD:RUNLQJZLWK&KLOGUHQ&KHFN::&&RU
VWDWHHTXLYDOHQW7KH::&&EHFDPHDOHJDOUHTXLUHPHQWIRUSHRSOHHQJDJHGLQFKLOGUHODWHG
ZRUNZKHQWKH:RUNLQJZLWK&KLOGUHQ$FWZDVSDVVHG6WDWHRI9LFWRULD7KH
::&&VFKHPHDLPVWRSUHYHQWWKRVHZKRSRVHDULVNWRFKLOGUHQIURPZRUNLQJRU
YROXQWHHULQJZLWKWKHP$FFRUGLQJO\WHDFKHUV¶DLGHVFDQEHKLUHGIRUWKHMREZLWKQRPLQLPXP
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TXDOLILFDWLRQVRUSULRUWUDLQLQJOLWWOHRUQRSUHSDUDWLRQDQGRIWHQOLPLWHGXQGHUVWDQGLQJRIWKH
ZRUNWKH\DUHEHLQJHPSOR\HGWRSHUIRUP5&KRSUD)UHQFK+RZDUG	)RUG


7KH$XVWUDOLDQ6HQDWHLQTXLU\LQWRWKHHGXFDWLRQRIVWXGHQWVZLWKGLVDELOLWLHVQRWHGWKDW
³PRVWWHDFKHUV¶DLGHVKDYHQRVSHFLDOLVWWUDLQLQJLQWHDFKLQJIRUGLVDELOLWLHVDQGDJUHDWPDQ\
PD\ODFNHYHQEDVLFWUDLQLQJ´7KLV6HQDWHLQTXLU\DOVRUHFRPPHQGHGWKDW³ZLWKLQD
UHDVRQDEOHSHULRGDOOWHDFKHUVDLGHVZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVVKRXOGEHTXDOLILHG
LQVSHFLDOHGXFDWLRQIURPDQDFFUHGLWHGWHDFKHUDLGHWUDLQLQJFRXUVHDQGWKDWWKLVVKRXOGEHD
FRQGLWLRQRIDGGLWLRQDO&RPPRQZHDOWKIXQGLQJIRUGLVDELOLW\HGXFDWLRQ´S7KLVILQGLQJZDV
IXUWKHUVXSSRUWHGE\WKH9LFWRULDQ$XGLWRU*HQHUDO¶V5HSRUWZKRQRWHGWKDW³DGHFDGH
RQWKHLVVXHRIXQTXDOLILHGDLGHVUHPDLQVXQUHVROYHG´DQGWKDWWKLVLVFRPSRXQGHGE\WKH
EURDGUROHGHILQLWLRQVDVVLJQHGWRWHDFKHUV¶DLGHVS7KHUHSRUWE\WKH0LQLVWHULDO
$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVVWDWHGWKDWUROHVDQGUHVSRQVLELOLWLHVRI
WHDFKHUV¶DLGHVHQFRPSDVVDEURDGUDQJHRIVNLOOVDQGNQRZOHGJH7KHUHSRUWDOVRQRWHGWKDW
PDQ\SDUWLFLSDWLQJWHDFKHUV¶DLGHVKDGXQGHUWDNHQWUDLQLQJHLWKHUE\WKHVFKRROVLWH
DQGRUVHOILQLWLDWHGZLWKWKHPDMRULW\RIWKHWUDLQLQJFRXUVHVEHLQJXQGHUWDNHQDVLQVHUYLFH
ZKHQWKH\ZHUHHPSOR\HGDVWHDFKHUV¶DLGHV7KHUHSRUWE\WKH0LQLVWHULDO$GYLVRU\
&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVWKDWVWDWHGWKDWUROHVDQGUHVSRQVLELOLWLHVRI
WHDFKHUV¶DLGHVHQFRPSDVVDEURDGUDQJHRIVNLOOVDQGNQRZOHGJHZLWKPDQ\SDUWLFLSDWLQJ
WHDFKHUV¶DLGHVUHSRUWLQJWKDWWKH\KDGXQGHUWDNHQWUDLQLQJHLWKHUE\WKHVFKRROVLWH
DQGRUVHOILQLWLDWHGZLWKWKHPDMRULW\RIWKHWUDLQLQJFRXUVHVEHLQJXQGHUWDNHQDVLQVHUYLFH
7KH0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVVXJJHVWVWKDWZKHWKHUWKH
WUDLQLQJLVEHLQJXQGHUWDNHQDVDUHVSRQVHWRWKH6HQDWHUHFRPPHQGDWLRQWKH
LQFUHDVHLQQXPEHUVRIVWXGHQWVZLWKGLVDELOLWLHVLQWKHPDLQVWUHDPVFKRROV\VWHPWKH
DZDUHQHVVRIWKHVFKRROFRPPXQLW\DFNQRZOHGJLQJWKHQHHGWRVXSSRUWVWXGHQWVZLWK
GLVDELOLWLHVDQGWKHLUVXSSRUWVWUXFWXUHWKHLQFUHDVHLQIXQGLQJGLUHFWHGWRGLVDELOLW\
HGXFDWLRQRUZKHWKHULWLVDFRPPLWPHQWE\WHDFKHUV¶DLGHVWRWKHLUZRUNWKHUHVXOWVRIWKH
0LQLVWHULDO$GYLVRU\&RPPLWWHHLQTXLU\LQGLFDWHGWKDWPDQ\WHDFKHUV¶DLGHVZHUHDEOHWR
DFFHVVDUDQJHRIWUDLQLQJUHOHYDQWWRWKHLUQHHGVWKDWRIWHQYDOLGDWHGRUVXSSOHPHQWHGWKHLU
DELOLW\WRUHVSRQGWRWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVWKH\VXSSRUW'HVSLWHWKHVH
UHFRPPHQGDWLRQVIRUWHDFKHUV¶DLGHVWRKDYHDIRUPRITXDOLILFDWLRQIURPDUHFRJQLVHGWHDFKHU
WUDLQLQJFRXUVHWHDFKHUV¶DLGHVDUHEHLQJHPSOR\HGZLWKOLWWOHRUQRWUDLQLQJLQWKHNQRZOHGJH
RUVNLOOVQHHGHGWRIXOILOWKHLUUROHDVDWHDFKHUV¶DLGHZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHV
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7KHVHUHSRUWVDOVRVXJJHVWWKDWRQFHHPSOR\HGWHDFKHUV¶DLGHVDUHXQGHUWDNLQJWUDLQLQJRU
SURIHVVLRQDOOHDUQLQJWRDGGUHVVWKHQHHGVRIWKHVWXGHQWVWKH\VXSSRUW:KLOHWKH0LQLVWHULDO
$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVVWDWHVWKDWRIWHDFKHUV¶DLGHVKDYH
XQGHUWDNHQWUDLQLQJWKHUHLVQRLQGLFDWLRQRIWKHW\SHRIWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWKH
WHDFKHUV¶DLGHVDUHXQGHUWDNLQJ6LPLODUO\WKH0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK
'LVDELOLWLHVVWDWHGWKDWWHDFKHUV¶DLGHVSDUWLFLSDWHGLQVRPHIRUPRIWUDLQLQJXSRQHPSOR\PHQW
KRZHYHUWKHUHLVQRLQIRUPDWLRQDVWRKRZWUDLQLQJLVGHILQHGRUZKDWWUDLQLQJLVQHHGHGWR
HQDEOHWKHPWRSURYLGHEHVWSUDFWLFHVXSSRUWIRUHDFKVWXGHQWWKH\ZRUNZLWK)RUH[DPSOHD
WHDFKHUV¶DLGHPD\SDUWLFLSDWHLQDWZRKRXUSURIHVVLRQDOOHDUQLQJVHVVLRQRQFHUHEUDOSDOV\
DQGPD\EHFRQVLGHUHGWRKDYHFRPSOHWHGWUDLQLQJ+RZHYHUZKHWKHUWKHWUDLQLQJKDV
SURYLGHGWKHVNLOOVDQGNQRZOHGJHWRSUHSDUHWKHWHDFKHUV¶DLGHIRUWKHP\ULDGRISK\VLFDO
VRFLDODQGHGXFDWLRQDOLVVXHVZKLFKZLOOEHSUHVHQWHGDFURVVWKHVL[\HDUVRIVHFRQGDU\
VFKRROLQJLVTXHVWLRQDEOH$WHDFKHUV¶DLGHPD\GHYHORSNQRZOHGJHDQGVNLOOVWKURXJKWKH
H[SHULHQFHRIZRUNLQJZLWKWKHVWXGHQWDVDIRUPRIRQWKHMREWUDLQLQJ+RZHYHULIDV
<HDWPDQVXJJHVWVWKHLVVXHRIVXSSRUWLQJFLWL]HQVKLSIRUWKHLQGLYLGXDOLVLQWULQVLFLQDQ
LQFOXVLYHHGXFDWLRQDOHQYLURQPHQWWKHW\SHRIWUDLQLQJVKRXOGEHEDVHGRQVXSSRUWLQJ
LQFOXVLRQWKURXJKGHYHORSLQJDFFHSWDQFHRIDOOVWXGHQWVUDWKHUWKDQMXVWVXSSRUWLQJWKDW
VWXGHQWLQDGGUHVVLQJWKHLUDGGLWLRQDOQHHGV)RUH[DPSOHWHDFKHUV¶DLGHWUDLQLQJFRXOG
LQFRUSRUDWHOHDUQLQJDERXWHIIHFWLYHPHDQVRIFRPEDWLQJGLVFULPLQDWRU\DWWLWXGHVDVZHOODV
PHWKRGVRIVXSSRUWIRULQGLYLGXDOGLVDELOLW\W\SHV7KHIROORZLQJVHFWLRQZLOOGLVFXVVVSHFLILF
UHVHDUFKUHODWHGWRWHDFKHUV¶DLGHV¶UROHVWKDWDUHDOLJQHGWRWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KHVHFWLRQZLOOLQFOXGHGLVFXVVLRQVRQWKHLPSOLFDWLRQVRIVHOHFWHGUHVHDUFKRQWKHWUDLQLQJ
DQGSURIHVVLRQDOOHDUQLQJRIWHDFKHUV¶DLGHVVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQ
PDLQVWUHDPVFKRROV

7HDFKHUV¶$LGHV5ROHVDOLJQHGWR7UDLQLQJDQG3URIHVVLRQDO/HDUQLQJ
&RQFHUQVDERXWWKHUROHDQGGXWLHVRIWKHWHDFKHUV¶DLGHWKHH[WHQWDQGLQZKDW
FLUFXPVWDQFHVWKH\VKRXOGEHXWLOLVHGLQDVFKRRODQGZKDWGHJUHHDQGW\SHRIWUDLQLQJWKH\
VKRXOGUHFHLYHKDYHEHHQUHSRUWHGE\DQXPEHURIUHVHDUFKHUV*LDQJUHFRDQG%URHU
UHSRUWHGWKDWWKHFRQFHUQVUHJDUGLQJWKHUROHDQGGXWLHVRIWKHWHDFKHUV¶DLGHRIWHQOHDGWR
VFKRROVWRWKHFRQFOXVLRQWKDWWKHLUWHDFKHUV¶DLGHVQHHGPRUHWDUJHWHGWUDLQLQJ+RZHYHU
*LDQJUHFRDQG'R\OHSRVLWWKDWZKHWKHUWHDFKHUV¶DLGHVDUHRUDUHQRWHIIHFWLYH
³GHSHQGVRQZKDWWKH\DUHLQWHQGHGWRDFFRPSOLVK´S:LOVRQDQG%HGIRUGVWDWH
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WKDWWKHUHDSSHDUVWREHVLJQLILFDQWFRQIXVLRQLQWHUPVRIWKHVNLOOVUHTXLUHGNQRZOHGJH
DWWDLQHGSRWHQWLDOOHYHOVRIUHVSRQVLELOLW\DQGWKHUROHRIWHDFKHUV¶DLGHVLQWKHVFKRRO
VWUXFWXUHZKLFKXOWLPDWHO\LPSDFWVRQWKHWUDLQLQJUHTXLUHPHQWRIWHDFKHUV¶DLGHV7KHVNLOOV
DQGWUDLQLQJQHHGVKDYHWRPDWFKWKHUROHDVVLJQPHQWFRPSHQVDWLRQWUDLQLQJDQGVXSHUYLVLRQ
*LDQJUHFR	'R\OH*LDQJUHFRDQG'R\OHSRVLW³WKHFRQXQGUXPLVWKDWLIZH
WUDLQSDUDSURIHVVLRQDOVVXIILFLHQWO\WRHQJDJHLQWHDFKHUOHYHODFWLYLWLHVDOLJQWKHLUUROHVZLWK
WKRVHWHDFKHUVNLOOVDQGSD\WKHPDFFRUGLQJO\ZK\KLUHWKHPLQVWHDGRIWHDFKHUV"´S
6FKRROVPD\WKHQEHSUHVHQWHGZLWKWKHFRQXQGUXPDVWRZKHWKHULWHPSOR\VWUDLQHG
WHDFKHUV¶DLGHVDWWKHH[SHQVHRIWUDLQHGWHDFKHUVRUZKHWKHUWKHVFKRROHPSOR\SXUSRVH
WUDLQHGWHDFKHUV¶DLGHVWRVXSSRUWWKHVWXGHQWZLWKGLVDELOLWLHVUDWKHUWKDQHPSOR\DJHQHUDO
QRWGLVDELOLW\WUDLQHGWUDLQHGWHDFKHU7KHUHDUHDQXPEHURILVVXHVWKDWFRQFHUQWKHWUDLQLQJ
DQGSURIHVVLRQDOQHHGVRIWHDFKHUV¶DLGHVLQWKHLUUROHRIVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV
LQPDLQVWUHDPVFKRROV7KHVHLVVXHVZLOOEHGLVFXVVHGLQWKHIROORZLQJVHFWLRQ7KHVHFWLRQ
KDVEHHQGLYLGHGLQWRWKUHHSDUWVWRGLVFXVVVHOHFWHGUHVHDUFKUHODWLQJWRWHDFKHUV¶DLGHV¶
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJHGXFDWLRQDOLQVWUXFWLRQVWXGHQWVXSSRUWDQGWKH
VFKRROFRPPXQLW\
7UDLQLQJDQG3URIHVVLRQDO/HDUQLQJ²(GXFDWLRQDO,QVWUXFWLRQ
7KHUROHRIWHDFKHUV¶DLGHVLQHGXFDWLRQDOLQVWUXFWLRQKDVOHGWRTXHVWLRQVUHJDUGLQJWHDFKHUV¶
DLGHV¶NQRZOHGJHDQGVNLOOVDQGWKHLUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ6HOHFWHGVWXGLHVKDYH
LGHQWLILHGGLIILFXOWLHVFRQFHUQLQJWKHERXQGDULHVEHWZHHQWKHUROHVRIWHDFKHUVDQGWHDFKHUV¶
DLGHV$QJHOLGHVHWDO%ODWFKIRUGHWDO0DQVDUD\:HEVWHUHWDO
,QVRPHLQVWDQFHVWHDFKHUV¶DLGHVZHUHMXGJHGWR³RYHUVWHSDERXQGDU\LQWRWHDFKLQJ´
%ODWFKIRUGHWDOS+RZDUGDQG)RUGUHSRUWHGIURPDQ$XVWUDOLDQVWXG\RQ
WHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHLUUROHVDQGUHVSRQVLELOLWLHVLQVXSSRUWLQJVSHFLDOQHHGV
VWXGHQWVLQDVHFRQGDU\VHWWLQJWKDWZLWKRXWDSSURSULDWHWUDLQLQJWHDFKHUV¶DLGHVDUHRIWHQ
UHTXLUHGWRSURYLGHDFDGHPLFVXSSRUWWRWKHVWXGHQWVWKH\VXSSRUW+RZDUGDQG)RUGXVHG
VHPLVWUXFWXUHGLQWHUYLHZVWRJDWKHULQIRUPDWLRQIURPWHDFKHUV¶DLGHVIURPHLJKW
JRYHUQPHQWDQGWZRLQGHSHQGHQWVHFRQGDU\VFKRROVLQ$GHODLGH6RXWK$XVWUDOLD$OORIWKH
WHDFKHUV¶DLGHVZKRSDUWLFLSDWHGLQWKLVVWXG\UHSRUWHGWKDWWKH\SURYLGHGGLUHFWDQGLQGLUHFW
LQVWUXFWLRQDOVXSSRUWWRVWXGHQWVDFURVVDUDQJHRIDFDGHPLFDQGQRQDFDGHPLFVXEMHFWV7KH
WHDFKHUV¶DLGHVFRPPHQWHGWKDWDGDSWLQJFXUULFXOXPDQGLQVWUXFWLRQDOPDWHULDOVZDVYLHZHG
DVDQRQJRLQJSDUWRIWKHLUUHVSRQVLELOLWLHVZKHWKHUWKH\KDGVSHFLILFWUDLQLQJLQWKLVDUHDRU
QRW1LQHRIWKHWHDFKHUV¶DLGHVUHSRUWHGWKH\ZHUHUHVSRQVLEOHIRUSODQQLQJSURGXFLQJDQG
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DGDSWLQJPDWHULDOVIRURQHRQRQHRUVPDOOJURXSDFWLYLWLHV(LJKWRIWKHWHDFKHUV¶DLGHV
DOVRVWDWHGWKDWWKH\PDGHDGDSWDWLRQVRUDFFRPPRGDWLRQVIRUVWXGHQWVRQDGDLO\EDVLVZLWK
OLWWOHRUQRGLUHFWLRQIURPWKHWHDFKHU+RZDUG	)RUG7KHVHILQGLQJVVXJJHVWWKDW
WHDFKHUV¶DLGHVDUHEHLQJJLYHQWHDFKLQJW\SHUROHVZLWKRXWWKHWUDLQLQJWKDWWKLVPD\HQWDLO
DQGPRUHRYHURXWVLGHWKHVFRSHRIWKHLUHPSOR\PHQW

7KHILQGLQJVWKDWWHDFKHUV¶DLGHV¶UROHVDVLQVWUXFWRUVKDVLQFUHDVHGRYHUWKHSDVWIHZ
GHFDGHVPD\FUHDWHDQLQDSSURSULDWHPDWFKEHWZHHQWKHVNLOOVDQGWKHGXWLHVRIWKH
WHDFKHUV¶DLGH*LDQJUHFRDQG'R\OHQRWHGWKDWWHDFKHUV¶DLGHVDUHQRWVXSSRVHGWR
EHWHDFKLQJQHZVNLOOVWKH\DUHPHDQWWREHXVHGWRUHLQIRUFHDQGSURYLGHSUDFWLFH*LDQJUHFR
DQG%URHULQGLVFXVVLQJWKHFRQFHUQVDERXWWHDFKHUV¶DLGHVDFDGHPLFVNLOOVDQGWKHLU
DELOLW\WRWHDFKVWDWHGWKDWRIWKHSDUWLFLSDQWJURXSVLQWKHLUVWXG\LQGLFDWHGWKDWWHDFKHUV¶
DLGHVSURYLGHGDFDGHPLFVXSSRUWLQVXEMHFWVZKHUHWKH\ZHUHXQGHURUXQVNLOOHG7KHLPSDFW
RIWKHPLVPDWFKEHWZHHQWHDFKHUV¶DLGHV¶VNLOOVDQGWKHLUGXWLHVPD\EHIXUWKHUH[DFHUEDWHGE\
WKHP\ULDGRIVXEMHFWVDWHDFKHUV¶DLGHPD\QHHGWRXQGHUVWDQGLQRUGHUWRVXSSRUWVWXGHQWV
ZLWKGLVDELOLWLHVLQWKHVHFRQGDU\VFKRRO7KXVWKHUROHRIWKHWHDFKHUV¶DLGHWRSURYLGH
HGXFDWLRQDOVXSSRUWKDVOHGWRDQH[SHFWDWLRQRIVSHFLDOLVHGNQRZOHGJHDFURVVDUDQJHRI
VXEMHFWV7KLVH[SHFWDWLRQPD\OHDGWRPLVXQGHUVWDQGLQJVDERXWWKHVXSSRUWUROHRIWKH
WHDFKHUV¶DLGHDQGPD\HQFRXUDJHWHDFKHUVWRSHUFHLYHWHDFKHUV¶DLGHVDVKDYLQJOLWWOHRUQR
VNLOODQGWKHUHIRUHOLWWOHRUQRWUDLQLQJ

5HVHDUFKKDVVKRZQWKDWVRPHVFKRROVDUHIRUWXQDWHHQRXJKWRILQGRUWUDLQKLJKO\VNLOOHG
WHDFKHUV¶DLGHVZKRFDQUHDVRQDEO\DVVXPHVRPHLQVWUXFWLRQDOUHVSRQVLELOLWLHVEDVHGRQ
SURIHVVLRQDOO\GHVLJQHGSODQVJLYHQFRUUHVSRQGLQJWUDLQLQJDQGVXSHUYLVLRQ*LDQJUHFR	
'R\OH+RZHYHUVRPHWHDFKHUV¶DLGHVZKRDUHKLUHGVWUXJJOHZLWKDFDGHPLFVNLOOV
WKHPVHOYHVDQGILQGLWFKDOOHQJLQJWRRIIHUDFDGHPLFVXSSRUWWRVWXGHQWVHVSHFLDOO\IRUWKRVH
WHDFKHUV¶DLGHVZKRKDYHOHVVWKDQDFFHSWDEOHVNLOOVLQVSHOOLQJDQGJUDPPDUDQGPDWKV,Q
RWKHUFDVHVDFDGHPLFDOO\FDSDEOHWHDFKHUV¶DLGHVDUHLQDSSURSULDWHO\DVVLJQHGWRVXEMHFWVLQ
ZKLFKWKH\KDYHLQVXIILFLHQWEDFNJURXQGNQRZOHGJHRUVNLOOV*LDQJUHFR	'R\OH7KLV
LVHVSHFLDOO\SUREOHPDWLFLQVHFRQGDU\VFKRROVZKHUHWHDFKHUV¶DLGHVPD\EHDVNHGWRVXSSRUW
VWXGHQWVLQVXEMHFWVWKDWUHTXLUHVSHFLDOLVHGFRQWHQWNQRZOHGJHVXFKDVPDWKVVFLHQFHRUD
IRUHLJQODQJXDJH7KHVHILQGLQJVVXJJHVWWKDWLWZRXOGEHEHQHILFLDOWRXQGHUVWDQGWKH
NQRZOHGJHDQGVNLOOVRILQGLYLGXDOWHDFKHUV¶DLGHVWRHQDEOHWKHPWREHXVHGDSSURSULDWHO\
)XUWKHUPRUHE\XQGHUVWDQGLQJWKHOHYHORINQRZOHGJHDQGVNLOODWHDFKHUV¶DLGHKDVVFKRROV
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FRXOGHQFRXUDJHDWUDLQLQJUHJLPHWRXSVNLOOWKHWHDFKHUV¶DLGHWRDGGUHVVLGHQWLILHGDUHDVRI
QHHG

6RPHWLPHVVFKRROVDUHIRUWXQDWHHQRXJKWRILQGRUWUDLQKLJKO\VNLOOHGWHDFKHUV¶DLGHVZKRFDQ
UHDVRQDEO\DVVXPHVRPHLQVWUXFWLRQDOUHVSRQVLELOLWLHVEDVHGRQSURIHVVLRQDOO\GHVLJQHG
SODQVJLYHQFRUUHVSRQGLQJWUDLQLQJDQGVXSHUYLVLRQ*LDQJUHFR	'R\OH$WRWKHU
WLPHVWKHWHDFKHUV¶DLGHVZKRDUHKLUHGVWUXJJOHZLWKDFDGHPLFVNLOOVWKHPVHOYHVDQGILQGLW
FKDOOHQJLQJWRRIIHUDFDGHPLFVXSSRUWWRVWXGHQWVHVSHFLDOO\IRUWKRVHWHDFKHUV¶DLGHVZKR
KDYHOHVVWKDQDFFHSWDEOHVNLOOVLQVSHOOLQJDQGJUDPPDUDQGPDWKV,QRWKHUFDVHV
DFDGHPLFDOO\FDSDEOHWHDFKHUV¶DLGHVDUHLQDSSURSULDWHO\DVVLJQHGWRVXEMHFWVLQZKLFKWKH\
KDYHLQVXIILFLHQWEDFNJURXQGNQRZOHGJHRUVNLOOV*LDQJUHFR	'R\OH7KHOHYHORI
NQRZOHGJHUHTXLUHGIRUWHDFKHUV¶DLGHVWRRIIHUDFDGHPLFVXSSRUWWRVWXGHQWVLVHVSHFLDOO\
SUREOHPDWLFLQVHFRQGDU\VFKRROVZKHUHWHDFKHUV¶DLGHVPD\EHDVNHGWRVXSSRUWVWXGHQWVLQ
VXEMHFWVWKDWUHTXLUHVSHFLDOLVHGFRQWHQWNQRZOHGJHVXFKDVPDWKVVFLHQFHRUDIRUHLJQ
ODQJXDJH7KHVHILQGLQJVVXJJHVWWKDWLWZRXOGEHEHQHILFLDOWRXQGHUVWDQGWKHNQRZOHGJHDQG
VNLOOVRILQGLYLGXDOWHDFKHUV¶DLGHVWRHQDEOHWKHPWREHXWLOLVHGDSSURSULDWHO\)XUWKHUPRUHE\
XQGHUVWDQGLQJWKHOHYHORINQRZOHGJHDQGVNLOODWHDFKHUV¶DLGHKDVVFKRROVFRXOGHQFRXUDJH
DWUDLQLQJUHJLPHWRXSVNLOOWKHWHDFKHUV¶DLGHWRDGGUHVVDQ\GHILFLWVWKDWPD\EHHYLGHQW

&RPPRQO\WHDFKHUV¶DLGHVDUHJLYHQWHDFKHUOHYHOUHVSRQVLELOLWLHVDOWKRXJKZLWKRXWDGHTXDWH
WUDLQLQJRUVXSSRUWUHLQIRUFLQJDQDVVXPSWLRQWKDWWHDFKHUV¶DLGHVFDQPHGLDWHWKH
HQYLURQPHQWDQGSURYLGHQHFHVVDU\VXSSRUWVZLWKRXWWKHJUDGXDWHWUDLQLQJRIVSHFLDOLVW
WHDFKHUV+RZDUGDQG)RUGVXJJHVWWKDWWKHSURYLVLRQRIHIIHFWLYHWUDLQLQJLVSDUDPRXQW
LIWHDFKHUV¶DLGHVDQGWKHWHDFKHUVWKH\ZRUNZLWKDUHWRVXFFHVVIXOO\DVVLVWWKHVWXGHQWVWKH\
VXSSRUWWRDFKLHYHPHDQLQJIXORXWFRPHV(YHQZLWKWUDLQLQJUHVHDUFKHUVUHSRUWHGWKDWVRPH
PHPEHUVRIWKHVFKRROFRPPXQLW\RSLQHGWKDWSHRSOHZKRKDGQRWEHHQWUDLQHGDVWHDFKHUV
ZRXOGGHOLYHULQIHULRUWHDFKLQJ(JLOVRQ	7UDXVWDGRWWLU*ULIILQ6KLUOH\	0DWORFN
:LOVRQ	%HGIRUG)XUWKHUPRUH*LDQJUHFRDQG'R\OHTXHVWLRQWKHGRXEOH
VWDQGDUGWKDWH[LVWVEHWZHHQHGXFDWLRQIRUVWXGHQWVZLWKDQGZLWKRXWGLVDELOLWLHVE\VXJJHVWLQJ
WKDWDUXOHRIWKXPEWRDSSO\LV³ZRXOGLWEHRND\LIWKHVWXGHQWGLGQ¶WKDYHDGLVDELOLW\"´S
WRDVVHVVWKHXVHRIDQGWKHUHOLDQFHRQWHDFKHUV¶DLGHVWRHGXFDWHVWXGHQWVZLWKGLVDELOLWLHV
DQGVXJJHVWWKDWLQPDQ\VFHQDULRVWKDWLWZRXOGEHXQDFFHSWDEOHLIWKH\ZHUHVXJJHVWHGWR
VXSSRUWVWXGHQWVZLWKRXWGLVDELOLWLHV

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$QXPEHURIFRQFHUQVKDYHEHHQGLVFXVVHGUHJDUGLQJWKHDOORFDWLRQRIHGXFDWLRQDOLQVWUXFWLRQ
UROHVWRWHDFKHUV¶DLGHVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV*LYHQWKHFRQFHUQVH[SUHVVHG
E\PHPEHUVRIWKHVFKRROFRPPXQLW\UHJDUGLQJWHDFKHUV¶DLGHV¶UROHLQHGXFDWLRQDO
LQVWUXFWLRQLWZRXOGEHEHQHILFLDOWRH[SORUHWKHWHDFKHUV¶DLGHV¶SHUVSHFWLYHVRQWKH
NQRZOHGJHDQGVNLOOWKH\KDYHSHUFHLYHWKH\UHTXLUHWKURXJKWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJ&RQVLGHUDWLRQVKRXOGDOVREHJLYHQWRWKHWHDFKHUV¶DLGHVWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJUHJDUGLQJWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVEHLQJVXSSRUWHG7KLVZLOOEHGLVFXVVHG
LQWKHIROORZLQJVHFWLRQ
7UDLQLQJDQG3URIHVVLRQDO/HDUQLQJ²6WXGHQW6XSSRUW
7HDFKHUV¶DLGHVUHTXLUHDEURDGOHYHORINQRZOHGJHDQGVNLOOWRDGGUHVVWKHQHHGVRIWKH
LQGLYLGXDOVWXGHQWVWKH\VXSSRUW,QWKH86*LDQJUHFRDQG%URHUGRFXPHQWHGWHDFKHUV¶
DLGHV¶WLPHVSHQWHQJDJHGLQYDULRXVWDVNVVXSSRUWLQJVWXGHQWVZLWKDUDQJHRIGLVDELOLWLHV
IURPWKHSHUVSHFWLYHVRIWHDFKHUV¶DLGHVVSHFLDOHGXFDWRUVWHDFKHUVDGPLQLVWUDWRUVDQG
SDUHQWVRIVWXGHQWVZLWKGLVDELOLWLHV*LDQJUHFRDQG%URHUUHSRUWHGWKDWWHDFKHUV¶DLGHVVSHQW
RIWLPHLQLQVWUXFWLRQSODQQHGE\SURIHVVLRQDOVLQEHKDYLRXUVXSSRUWDQGZDV
VHOIGLUHFWHGDFWLYLWLHVZLWKVXSHUYLVLRQRIVWXGHQWV7KHVHUHVXOWVLQIHUWKDWGHVSLWHWKHYDU\LQJ
GHJUHHVRILQGLYLGXDOVWXGHQW¶VQHHGVWHDFKHUV¶DLGHVDUHDVVXPLQJDQHGXFDWLRQDOUROHLQ
VXSSRUWLQJVWXGHQWVEDVHGRQWKHDVVXPSWLRQWKDWDOOVWXGHQWVZLWKGLVDELOLWLHVQHHG
HGXFDWLRQDOVXSSRUW+RZHYHUUHVHDUFKLQGLFDWHVQRWDOOVWXGHQWVZLWKGLVDELOLWLHVQHHG
HGXFDWLRQDOVXSSRUW*LDQJUHFR'R\OH	6XWHU:KLWEXUQ:KLWEXUQIURP
KLVVWXG\RIYLVLRQLPSDLUHGVWXGHQWVLQDVHFRQGDU\VFKRROLQ4XHHQVODQG$XVWUDOLDQRWHG
WKDWZLWKRXWLQSXWIURPWKHVWXGHQWVUHJDUGLQJWKHLUVSHFLILFOHDUQLQJUHTXLUHPHQWVVWXGHQWV
UHSRUWHGKDYLQJEHHQDXWRPDWLFDOO\DVVLJQHGLQFODVVWHDFKHUV¶DLGHVXSSRUWZKHQWKH\
HQUROOHGLQWKHVFKRROZLWKRXWDGGUHVVLQJWKHIDFWWKDWHDFKVWXGHQWKDVVSHFLILFQHHGVDQG
PD\RUPD\QRWQHHGLQVWUXFWLRQDOVXSSRUW7KHUHVXOWRIDVVLJQLQJWHDFKHUV¶DLGHVWRDOO
VWXGHQWVZLWKRXWFRQVLGHULQJLQGLYLGXDOQHHGVFDQEHWKDWWKHVWXGHQWUHFHLYHVWKHPDMRULW\RI
WKHLULQVWUXFWLRQIURPWKHOHDVWWUDLQHGSHUVRQ

,QFRQVLGHUDWLRQRIWKHQHHGVRIWKHVWXGHQWVXSSRUWDQGLQVWUXFWLRQDOUHTXLUHPHQWVW\SLFDOO\
FKDQJHDVWKHVWXGHQWPRYHVWKURXJKWKHJUDGHOHYHOVDVGRWKHFRQWH[WVLQZKLFKWKH\
UHFHLYHLQVWUXFWLRQ7KHFKDQJLQJQHHGVRIWKHVWXGHQWRIWHQQHFHVVLWDWHVDFKDQJHLQUROHDQG
NQRZOHGJHEDVHIRUWKHWHDFKHUV¶DLGHHVSHFLDOO\DWWKHVHFRQGDU\VFKRROOHYHOZKHUH
WHDFKHUV¶DLGHVFDQEHH[SRVHGWRDQGVXSSRUWVWXGHQWVLQDZLGHYDULHW\RIFRQWHQWDQG
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VXEMHFWPDWWHUV&DUWHUHWDO/LVWRQ1HYLQ	0DOLDQ7KHVHILQGLQJVVXJJHVW
WKDWWHDFKHUV¶DLGHVPD\QHHGDGGLWLRQDOWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWRGHYHORSWKH
NQRZOHGJHDQGVNLOOVWRDGGUHVVWKHDOWHULQJQHHGVRIWKHVWXGHQWVDVWKH\PRYHWKURXJKWKHLU
JUDGHOHYHOV

7KHGLIIHUHQWLDOWHDFKLQJDQGVXSSRUWQHHGVRIVWXGHQWVVXSSRUWHGXQGHUGLIIHUHQWGLVDELOLW\
FDWHJRULHVLPSDFWWKHUROHRIWKHWHDFKHUV¶DLGH3RWHQWLDOO\SURJUDPPHREMHFWLYHVDQGDUHDV
RIOHDUQLQJPLJKWEHGLIIHUHQWIRUVRPHRIWKHVWXGHQWV&DUWHUHWDO1RUZLFK	/HZLV
&DUWHUHWDOVXJJHVWWKDWWKHH[WHQWWRZKLFKWKHGLVDELOLW\IDFWRUVDIIHFWWKH
WHDFKHUV¶DLGHVUROHFDQKDYHFOHDULPSOLFDWLRQVIRUWKHWUDLQLQJQHHGVRIWHDFKHUV¶DLGHV
7KHUHIRUHLWFRXOGEHDVVHUWHGWKDWWKHUHVKRXOGEHGLIIHUHQWWUDLQLQJFRPSHWHQFLHVUHTXLUHGWR
DGGUHVVWKHGLYHUVLW\RIQHHGVRIWKHLQGLYLGXDOVWXGHQW,WZRXOGEHEHQHILFLDOWRH[SORUHWKH
WHDFKHUV¶DLGHV¶SHUVSHFWLYHVRQWKHLUWUDLQLQJQHHGVLQWKLVUHJDUG)RUH[DPSOHDTXDOLILHG
WHDFKHUV¶DLGHWUDLQHGLQDQGDVVLJQHGWRVXSSRUWDVWXGHQWZLWKFHUHEUDOSDOV\PD\QRWKDYH
WKHHTXLYDOHQWWUDLQLQJWRVXSSRUWDVWXGHQWZLWKDVHYHUHEHKDYLRXUGLVRUGHU7KHLPSOLFDWLRQV
IRUWKHWHDFKHUV¶DLGHLVWKDWWKH\RQO\VXSSRUWSDUWLFXODUVWXGHQWVZLWKLQWKHLUVNLOOVHWRUWKDW
WKH\GRIXUWKHUWUDLQLQJ7KLVFDQLPSDFWWKHWHDFKHUV¶DLGHV¶WLPHDQGFRPPLWPHQWDVZHOODV
WKHWLPHWDEOLQJDQGILQDQFLDODOORFDWLRQRIWKHVFKRRO,WPD\DOVRLPSDFWWKHHPSOR\PHQWRIWKH
WHDFKHUV¶DLGHLIDVWXGHQWZLWKWKHGLVDELOLW\WKHWHDFKHUV¶DLGHLVWUDLQHGWRVXSSRUWLVQR
ORQJHUHQUROOHGDWWKHVFKRRO

7HDFKHUV¶DLGHV¶VXSSRUWVWXGHQWVZLWKGLIIHUHQWGLVDELOLWLHVZLWKGLYHUVHVXSSRUWQHHGVDQG
UHTXLUHGWKHNQRZOHGJHDQGVNLOOVWRDGGUHVVWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVWKH\VXSSRUW
7KHUROHRIWKHWHDFKHUV¶DLGHLVGLYHUVHDQGG\QDPLF7KH\QHHGWRDGMXVWWRWKHFKDQJLQJ
QHHGVRILQGLYLGXDOVWXGHQWV,WLVYDOXDEOHWRUHVHDUFKWKHWHDFKHUV¶DLGHV¶SHUFHSWLRQRIWKHLU
WUDLQLQJQHHGVWRDGGUHVVWKHFKDQJLQJQDWXUHRIWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVLQPDLQVWUHDPVHFRQGDU\VFKRROV
7UDLQLQJDQG3URIHVVLRQDO/HDUQLQJ²7KH6FKRRO&RPPXQLW\
7HDFKHUV¶DLGHVGRQRWZRUNLQLVRODWLRQWKH\DUHSDUWRIWKHVFKRROFRPPXQLW\'HSHQGLQJRQ
WKHH[SHULHQFHDQGVNLOORIWKHWHDFKHUV¶DLGHWKH\PD\QHHGWUDLQLQJLQDQXPEHURIDUHDVWR
HQDEOHWKHPWRIXQFWLRQFRPSHWHQWO\ZLWKLQWKHVFKRROFRPPXQLW\6HOHFWHGUHVHDUFKHUVKDYH
UHFRPPHQGHGWHDFKHUV¶DLGHVKDYHNQRZOHGJHRIWKHLUOHJDOULJKWVDQGUHVSRQVLELOLWLHV5
&KRSUD(WVFKHLGW+XGVRQ+XGVRQ	0D\QH7KH6HQDWH
 56 
FRPPXQLFDWLRQ5&KRSUD)UHQFKNQRZOHGJHRIZRUNLQJZLWKWHDFKHUV
0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVDQGFRGHVRIFRQGXFW
+XGVRQHWDO+XGVRQHWDOXQGHUWRRNDVPDOOVFDOHVWXG\LQ4XHHQVODQG
$XVWUDOLDWRH[SORUHSUDFWLFHVDQGVWUDWHJLHVIRUPHQWRULQJSRWHQWLDOWHDFKHUV¶DLGHV37$V
HQUROOHGLQDSUHVHUYLFHWUDLQLQJFRXUVH7KHVWXG\IRXQGWKDW37$VUHTXLUHNQRZOHGJHRI
VFKRROFXOWXUHDQGLQIUDVWUXFWXUHZKLFKLQFOXGHVHWKLFVYDOXHVRSHUDWLRQDOSODQVDZDUHQHVV
RIIDFLOLWLHVVWDIIFRGHRIFRQGXFWDQGDUDQJHRIRWKHULQGXFWLRQVWKDWZRXOGDLGWKH37$¶V
ZRUNSUDFWLFHV7KLVLQIHUVWKDWWKHWHDFKHUV¶DLGHVUHTXLUHGDQXQGHUVWDQGLQJRIZRUNLQJ
ZLWKLQWKHFXOWXUHRIDVFKRRO)XUWKHUPRUHLWPD\EHLQIHUUHGWKDWWHDFKHUV¶DLGHVZKRKDYH
OLWWOHRUQRWUDLQLQJDQGDUHQRWVXSSRUWHGE\DPHQWRULQJW\SHSURJUDPPD\QRWXQGHUVWDQG
WKHUXOHVLQKHUHQWWRWKHFXOWXUHRIDVFKRROFRPPXQLW\7UDLQLQJWRXQGHUVWDQGDQGZRUNZLWKLQ
WKHFXOWXUHRIDVFKRROPD\SUHYHQWPLVXQGHUVWDQGLQJVDQGPD\HQFRXUDJHJUHDWHUFRKHVLRQ
DFURVVWKHVFKRROFRPPXQLW\WKURXJKWKHNQRZOHGJHWKDWWHDFKHUV¶DLGHVDUHDZDUHRIWKH
LQWULFDFLHVRIZRUNLQJZLWKLQWKDWFRPPXQLW\

7HDFKHUV¶DLGHVDOVRQHHGWREHDZDUHRIWKHH[SHFWDWLRQVERWKVSRNHQDQGXQVSRNHQRI
ZRUNLQJLQWKHFODVVURRP*KHUH	<RUN%DUU5LJJVKHOGDZRUNVKRSZLWK
WHDFKHUV¶DLGHVWRGLVFXVVZKDWWHDFKHUVVKRXOGNQRZZKHQZRUNLQJZLWKWHDFKHUV¶DLGHV
5LJJVQRWHGWKDWZKLOHWHDFKHUV¶DLGHVPD\KDYHH[SHULHQFHZLWKVWXGHQWVZLWK
GLVDELOLWLHVLQWKHFRPPXQLW\WHDFKHUV¶DLGHVLQWKHLUZRUNVKRSKDGQRH[SHULHQFHLQWKH
FODVVURRPSULRUWRZRUNLQJLQWKHUROH6HOHFWHGUHVHDUFKHUVHJ&DUWHUHWDO7KH
6HQDWHSRVLWWKDWDVROXWLRQZRXOGEHWKDWWHDFKHUV¶DLGHVSDUWLFLSDWHLQWUDLQLQJ
SURJUDPVIURPH[SHULHQFHGSURYLGHUVKRZHYHUDVPRVWWHDFKHUV¶DLGHVDUHHPSOR\HGZLWKRXW
KDYLQJSDUWLFLSDWHGLQVXFKSURJUDPVWKHUHVXOWLVWKDWDUHDVRINQRZOHGJHWKDWDUHQRW
QHFHVVDULO\GLUHFWO\DWWULEXWDEOHWRZRUNLQJZLWKDVWXGHQWEXWDUHSDUWRIZRUNLQJLQWKH
FODVVURRPPD\QRWEHDGGUHVVHG$ODFNRIXQGHUVWDQGLQJRIFODVVURRPH[SHFWDWLRQVFRXOG
OHDGWRPLVXQGHUVWDQGLQJVEHWZHHQWKHWHDFKHUDQGWKHWHDFKHUV¶DLGHDQGOHDGWRWHQVLRQV
ZLWKLQWKHFODVVURRP5HVHDUFKLQJWKHWHDFKHUV¶DLGHV¶SHUVSHFWLYHVRIWKHLUNQRZOHGJHDQG
VNLOOVLQLQWHUSUHWLQJWKHLUUROHPD\SURYLGHDQXQGHUVWDQGLQJRIWKHLUWUDLQLQJQHHGV

7HDFKHUV¶$LGHV¶7UDLQLQJDQG3URIHVVLRQDO/HDUQLQJ([SHULHQFH
7HDFKHUV¶DLGHVDUHRIWHQHPSOR\HGZLWKOLWWOHRUQRWUDLQLQJ6RPHWHDFKHUV¶DLGHVKDYHVRPH
IRUPDOWUDLQLQJZKHQWKH\DFFHSWWKHLUVFKRROSRVWLQJKRZHYHUPDQ\GRQRW+RZDUG	)RUG
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7KLVILQGLQJVXJJHVWVWKDWWKHUHDUHVWXGHQWVZLWKGLVDELOLWLHVEHLQJVXSSRUWHGE\
WHDFKHUV¶DLGHVZKRPD\QRWKDYHVXIILFLHQWNQRZOHGJHRUVNLOOVWRSHUIRUPWKLVUROH)RU
H[DPSOH$QJHOLGHVHWDOUHSRUWHGIURPWKHLUUHVHDUFKWKDWXSRQHPSOR\PHQW
WHDFKHUV¶DLGHV³JRVWUDLJKWLQWRWKHMREZLWKRXWDQ\LQLWLDOWUDLQLQJRUHYHQRULHQWDWLRQ´S
7KLVODFNRILQLWLDOWUDLQLQJFUHDWHGSUREOHPVEHFDXVHVRPHWHDFKHUV¶DLGHV³GLGQRWNQRZZKDW
WRGRWKH\GLGQRWKDYHWKHLUGXWLHVFOHDUO\LQWKHLUPLQGVDQGJHQHUDOO\LWDSSHDUHGWKDWWKH\
WULHGWROHDUQWKHLUMREIURPRFFDVLRQDOLQIRUPDWLRQJOHDQHGIURPRWKHUSDUDSURIHVVLRQDOVRU
WHDFKHUV´$QJHOLGHVHWDOS7KLVVWXG\SURYLGHGDQLQVLJKWLQWRWKHSUDFWLFHVRI
WHDFKHUV¶DLGHVLQ&\SUXV7KHUHLVDSDXFLW\RIUHVHDUFKZKLFKKDVLQYHVWLJDWHGVXFK
SUDFWLFHVZLWKLQWKH$XVWUDOLDQFRQWH[WWRSURYLGHDGHHSHUXQGHUVWDQGLQJRIWKHWUDLQLQJRU
SURIHVVLRQDOOHDUQLQJWHDFKHUV¶DLGHVKDYHXQGHUWDNHQWRSHUIRUPWKHLUUROHLQVXSSRUWLQJ
VWXGHQWVZLWKGLVDELOLWLHVLQWKHPDLQVWUHDPVHFRQGDU\VFKRROVHWWLQJ,WLVYDOLGWRLQYHVWLJDWH
WKHWHDFKHUV¶DLGHV¶SHUVSHFWLYHRQWKHWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWKH\KDYHXQGHUWDNHQ
LQVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQ9LFWRULDQVFKRROVDVDFRPSDULVRQ

,WLVZHOOGRFXPHQWHGLQWKHOLWHUDWXUHWKDWLQFRQVLVWHQFLHVLQWUDLQLQJRUSURIHVVLRQDOOHDUQLQJ
FDQLPSDFWWKHVXSSRUWVWXGHQWVDUHUHFHLYLQJ*LDQJUHFR	'R\OH7KH9LFWRULDQ
$XGLWRU*HQHUDO¶V5HSRUWQRWHVWKDWVWXGHQWVZLWKVLPLODUQHHGVDUHUHFHLYLQJGLIIHUHQW
OHYHOVDQGW\SHVRIVXSSRUWDFURVVGLIIHUHQWVFKRROV$VDFRQVHTXHQFHWKHTXDOLW\RIVXSSRUW
FDQYDU\FRQVLGHUDEO\IURPVFKRROWRVFKRRO3HDUVRQ6LPLODUO\WHDFKHUV¶DLGHVZLWK
OLWWOHRUQRWUDLQLQJZKHQWKH\DUHHPSOR\HGPD\QRWKDYHWKHNQRZOHGJHDQGVNLOOVWRDGGUHVV
WKHVSHFLILFGLVDELOLW\QHHGVRILQGLYLGXDOVWXGHQWV7KHUHIRUHGHSHQGLQJRQWKHW\SHRILQ
VFKRROVXSSRUWDQGJXLGDQFHWKHWHDFKHUV¶DLGHUHFHLYHVVWXGHQWVZLWKVLPLODUGLVDELOLWLHVLQ
WKHVDPHVFKRROPD\DOVRKDYHGLIIHUHQWOHYHOVDQGW\SHVRIVXSSRUW

7KHUHDUHGLIIHUHQWIRUPVRIWUDLQLQJWKDWWHDFKHUV¶DLGHVFDQXQGHUWDNH&DUWHUHWDO
H[DPLQHGWKHWUDLQLQJQHHGVDQGRSSRUWXQLWLHVRIWHDFKHUV¶DLGHVDFURVVSXEOLF
HOHPHQWDU\PLGGOHDQGKLJKVFKRROVLQD0LGZHVWHUQVWDWHLQWKH86&DUWHUHWDO
UHSRUWHGWKDWWKHPRVWFRPPRQIRUPRIWUDLQLQJZDVRQWKHMREWUDLQLQJIROORZHGE\
LQVHUYLFHWUDLQLQJXQVSHFLILHGWUDLQLQJDQGFRQIHUHQFHWUDLQLQJ
$GGLWLRQDOPHWKRGVRIDFTXLULQJWUDLQLQJDUHHPSOR\HULQVHUYLFHRQHRQRQHWUDLQLQJIURPD
SURIHVVLRQDOZRUNVKRSVVHPLQDUVFRUUHVSRQGHQFHFRXUVHVXQLYHUVLW\FRXUVHVDQGIRUPDO
WUDLQLQJFRXUVHV*ULIILQ6KLUOH\	0DWORFN:KHWKHURUQRWLWLVVLPLODULQWRWKHVLWXDWLRQ
LQ9LFWRULDWKH6RXWK$XVWUDOLDQ0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHV
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0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVUHSRUWHGWKDWZKLOHIRUPDO
SURJUDPVFDQSURYLGHWUDLQLQJIRUWHDFKHUV¶DLGHVPDQ\RIWKHLUIRFXVJURXSSDUWLFLSDQWVKDG
EHHQZRUNLQJDVWHDFKHUV¶DLGHVIRUPDQ\\HDUVDQGFRQVLGHUHGWKHH[SHULHQFHJDLQHGRQWKH
MREZDVDVUHOHYDQWDVIRUPDOWUDLQLQJ7KHUHLVDODFNRIUHVHDUFKUHJDUGLQJWKHNQRZOHGJH
DQGVNLOOVH[SHULHQFHSURYLGHVIRUWHDFKHUV¶DLGHVWKH$XVWUDOLDQFRQWH[W,WZRXOGEHRIYDOXH
WRH[SORUHWKHWHDFKHUV¶DLGHV¶SHUVSHFWLYHVRQWKHLUH[SHULHQFHVWRSURYLGHDGHHSHU
XQGHUVWDQGLQJRILWVHIIHFWLYHQHVVZLWKLQWKHFRQWH[WRIWUDLQLQJ+RZHYHUZKLOHH[SHULHQFH
PD\QRWEHUHFRJQLVHGDVDIRUPDOTXDOLILFDWLRQLWFDQDQGGRHVVXSSO\DZHDOWKRILQIRUPDWLRQ
WRWKHUHFLSLHQW7HDFKHUV¶DLGHVZKRKDYHZRUNHGIRUPDQ\\HDUVFDQKDYHWKHNQRZOHGJH
DQGVNLOOWRDGGUHVVWKHPDQ\QHHGVRIWKHVWXGHQWVZLWKGLVDELOLWLHVWKH\VXSSRUW7KHLVVXH
ZLWKH[SHULHQFHLVWKDWLWWDNHVWLPHWRJDLQDQGZKHQDVWXGHQWHQUROVDWDVFKRROZLWK
GLIIHUHQWGLVDELOLWLHVWRWKRVHSUHYLRXVO\VXSSRUWHGH[SHULHQFHFRXOGKHOSLQVRPHDUHDVEXW
PD\QRWEHEHQHILFLDOLQRWKHUV
2QWKHMREWUDLQLQJ
7HDFKHUV¶DLGHVUHFHLYHPRVWRIWKHLUWUDLQLQJRQWKHMRE&DUWHUHWDO+RZDUG	)RUG
&KRSUDHWDOUHSRUWHGWKDWZKHQWHDFKHUV¶DLGHVZHUHDVNHGKRZWKH\ZHUH
DEOHWRLPSOHPHQWLQVWUXFWLRQLQWKHDEVHQFHRIIRUPDOWUDLQLQJWKH\UHVSRQGHGWKDWWKH\
OHDUQHGKRZWRZRUNZLWKFKLOGUHQE\ZRUNLQJDORQJVLGHWHDFKHUVDQGGUHZXSRQWKHLURZQ
NQRZOHGJHDQGVNLOOVEDVHGRQZKDWWKH\KDGOHDUQHGE\ZDWFKLQJWHDFKHUVDQGRWKHUVLQ
WKHLUSRVLWLRQVWKURXJKFRPPRQVHQVHDQGWKURXJKWKHLUSDUHQWLQJH[SHULHQFH(YHQWKRXJK
WKH3DUDSURIHVVLRQDO5HVRXUFHDQG5HVHDUFK&HQWUH3$5$&HQWUHVWDWHVWKDWWKH
HWKLFDOUHVSRQVHWRKLULQJXQSUHSDUHGSHUVRQQHOLVWRSURYLGHRQWKHMREWUDLQLQJWRHQVXUHWKH
GHVLUHGVWXGHQWRXWFRPHVWKHUHLVFRQVLGHUDEOHYDULDWLRQLQWKHH[WHQWWRZKLFKWHDFKHUV¶
DLGHVUHSRUWKDYLQJVXIILFLHQWNQRZOHGJHRIWKHPLQLPXPVWDQGDUGVQHHGHGWRSHUIRUPWKHLU
UROHVHIIHFWLYHO\&DUWHUHWDO3$5$&HQWUH,QWKH86WKH&RXQFLOIRU
([FHSWLRQDO&KLOGUHQ&(&GHVLJQHGWKH&RPPRQ&RUH3URIHVVLRQDO'HYHORSPHQW
6WDQGDUGVIRU3DUDHGXFDWRUVLQ6SHFLDO(GXFDWLRQWKDWOLVWVSURIHVVLRQDOGHYHORSPHQW
VWDQGDUGVWKDWJXLGHWKHNQRZOHGJHDQGVNLOOVUHTXLUHGIRUKLJKTXDOLW\WHDFKHUV¶DLGHWUDLQLQJ
8LWWR	&KRSUD+RZHYHUZLWKWKHFRQIXVLRQRYHUWKHXQGHUVWDQGLQJRIWKHUROHVRI
WHDFKHUV¶DLGHVDVVHVVLQJZKDWHIIHFWLYHUROHSHUIRUPDQFHLVFDQEHGLIILFXOW(IIHFWLYHUROH
SHUIRUPDQFHZRXOGEHVXEMHFWWRLQWHUSUHWDWLRQE\WKHVWDNHKROGHUVDQGDVGLVFXVVHGLQ
VHFWLRQRQ3URJUDPGHOLYHU\WKHH[SHFWDWLRQVRIWKHVWDNHKROGHUVGLIIHUV

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,QDVWXG\E\*KHUHDQG<RUN%DUUWHDFKHUVHVWLPDWHGWKDWLWWRRNEHWZHHQRQHDQG
PRQWKVIRUQHZWHDFKHUV¶DLGHVWREHFRPHSURILFLHQWDWZRUNLQJZLWKVWXGHQWV±GXULQJWKLV
WLPHHDFKQHZWHDFKHUV¶DLGHQHHGHGH[WHQVLYHGLUHFWLRQDQGMREHPEHGGHGGHYHORSPHQWWR
JDLQWKHNQRZOHGJHDQGVNLOOVWRVXSSRUWVSHFLILFVWXGHQWV)XUWKHUPRUH*KHUHDQG<RUN%DUU
UHSRUWHGWKDWWKHWLPHUDQJHYDULHGLQSDUWGXHWRWKHFRPSOH[LW\RIWKHLQGLYLGXDOVWXGHQW¶V
QHHGVWKHQXPEHURIHQYLURQPHQWVWKHWHDFKHUV¶DLGHZRUNHGWKHEDVHOLQHVNLOOVRIWKH
WHDFKHUV¶DLGHDQGKLVRUKHUFDSDFLW\WROHDUQQHZPDWHULDODQGZRUNZLWKWKHVWXGHQWV
7KHWLPHUDQJHIRUSURILFLHQF\DOVRYDULHGEHFDXVHDVRQWKHMREWUDLQLQJLVRIWHQWKHQRUPLW
OHDYHVWKHUHVSRQVLELOLW\RIWHDFKHUV¶DLGHWUDLQLQJWRWKHWHDFKHURURWKHUVFKRROEDVHG
SHUVRQQHOZKLFKPD\LPSDFWRQWKHW\SHDQGTXDOLW\RIWUDLQLQJWKHWHDFKHUV¶DLGHUHFHLYHV

2QWKHMREWUDLQLQJLVDOVRLPSDFWHGE\WKHVXSHUYLVRUDQGWKHLUNQRZOHGJHDQGXQGHUVWDQGLQJ
RIWKHLUVXSHUYLVRU\UROH+XGVRQHWDO,QVRPHVFKRROVRQWKHMREWUDLQLQJLVSURYLGHG
E\WHDFKHUVWHDFKHUV¶DLGHVRUDGPLQLVWUDWLRQSHUVRQQHOZKRPD\RUPD\QRWKDYHKDGDQ\
WUDLQLQJLQWKHHIIHFWLYHVXSHUYLVLRQRIRWKHUDGXOWVDQGDUHUHO\LQJRQWKHLURZQH[SHULHQFHVWR
HGXFDWHWKHWUDLQHHRQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV)UHQFK+XGVRQHWDO
7KLVFDQLPSDFWWKHLQVWUXFWLRQDOIHHGEDFNDQGPHQWRULQJVWUDWHJLHVXVHGWRGHOLYHU
WUDLQLQJWRWHDFKHUV¶DLGHV,QDGGLWLRQWKHVXSHUYLVRUVPD\KDYHOLWWOHRUQRNQRZOHGJHRI
GLVDELOLWLHV7KH9LFWRULDQ$XGLWRU*HQHUDO¶VUHSRUWQRWHVWHDFKHUVUHFHLYHYHU\OLWWOH
WUDLQLQJWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVZLWKRIWHDFKHUVLQWKHUHSRUWHGUHJLRQKDYLQJ
DJUDGXDWHGLSORPDLQVSHFLDOHGXFDWLRQ$VDFRQVHTXHQFHWKHVXSHUYLVLQJWHDFKHUV¶
NQRZOHGJHLQSURYLGLQJRQWKHMREWUDLQLQJWRWHDFKHUV¶DLGHVPD\EHOLPLWHG7KLVPD\FUHDWH
LQFRQVLVWHQFLHVLQWKHVWDQGDUGRIWUDLQLQJIRUWKHWHDFKHUV¶DLGHV,WDOVRTXHVWLRQVWKH
VWDQGDUGRIVXSSRUWSURYLGHGIRUWKHVWXGHQWV

7KHVXFFHVVRIRQWKHMREWUDLQLQJFDQDOVREHGHSHQGHQWRQWKHFROODERUDWLRQEHWZHHQWKH
WHDFKHUDQGWKHWHDFKHUV¶DLGHZRUNLQJLQWKHFODVVURRP:LOVRQDQG%HGIRUGQRWHG
WKDWIURPIRFXVJURXSGLVFXVVLRQVLWFRXOGEHVHHQWKDWWKHUHZDVDPDUNHGGLIIHUHQFH
EHWZHHQWKHSULPDU\DQGVHFRQGDU\OHYHOVDQGWKDWWKHZRUNLQJUHODWLRQVKLSVUDQJHGIURPD
FORVHZRUNLQJUHODWLRQVKLSWKURXJKWRWHDFKHUV¶DLGHVJRLQJWRFODVVHVQRWKDYLQJEHHQJLYHQ
DQ\LQGLFDWLRQRIWKHVRUWRIVXSSRUWWKDWPD\EHUHTXLUHGWRSURYLGH)LQGLQJVVXJJHVWWKDWWKLV
PD\EHHVSHFLDOO\SUHYDOHQWLQWKHVHFRQGDU\VFKRROV\VWHPZKHUHWHDFKHUV¶DLGHVDUH
VXSSRUWLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVDFURVVDYDULHW\RIVXEMHFWVDQGDFURVVDUDQJHRI
\HDUOHYHOVRIWHQPDNLQJLWGLIILFXOWWROLDLVHZLWKWKHWHDFKHUVLQYROYHG7KHSUHVHQWVWXG\DLPV
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WRLQYHVWLJDWHWKHWHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHW\SHVRIWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJWRSURYLGHDGHHSHUXQGHUVWDQGLQJRIWKHWUDLQLQJWKDWZRXOGEHEHQHILFLDOWRZRUNLQJ
ZLWKLQWKHVHFRQGDU\VFKRROVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV
)RUPDOWUDLQLQJ
,QWKLVVWXG\IRUPDOWUDLQLQJLVGHILQHGDVWUDLQLQJWKDWKDVEHHQGHOLYHUHGE\WUDLQHGWHDFKHUV
WKURXJKDQHGXFDWLRQDOLQVWLWXWH,Q$XVWUDOLDWKH'LVDELOLW\6WDQGDUGVIRU(GXFDWLRQ'6(
VWDWHVWKDWWKH³$XVWUDOLDQ*RYHUQPHQWZLOOFRQWULEXWHWRWKHGHYHORSPHQWRISURIHVVLRQDO
GHYHORSPHQWPDWHULDOVIRUHGXFDWLRQLQVWLWXWLRQVWRVXSSRUWWKHLPSOHPHQWDWLRQRIWKH
(GXFDWLRQ6WDQGDUGV´*RXUOH\6HFWLRQDQGWKDWFRPSOLDQFHZLWKWKH6WDQGDUGVIRU
VXSSRUWVHUYLFHVIRUVWXGHQWVZLWKGLVDELOLWLHVPXVWLQFOXGHDPRQJVWRWKHUFULWHULDWKH
DYDLODELOLW\RIWUDLQHGVXSSRUWVWDIIVXFKDVWHDFKHUV¶DLGHV&RPPRQZHDOWKRI$XVWUDOLD
E*RXUOH\+RZHYHUDOWKRXJKWKH$XVWUDOLDQ*RYHUQPHQWKDVGLUHFWHGWKDW
FRPSOLDQFHZLWKWKH'6(UHTXLUHVWUDLQHGVXSSRUWVWDIILQFOXGLQJWHDFKHUV¶DLGHVWKHUHKDV
EHHQOLPLWHGUHVHDUFKUHJDUGLQJWHDFKHUV¶DLGHV¶SDUWLFLSDWLRQLQIRUPDOWUDLQLQJSURJUDPV7KLV
VWXG\DLPVWRILOOWKDWJDS

3DUWLFLSDWLRQLQSURIHVVLRQDOGHYHORSPHQWFRXUVHVRIIHUVWHDFKHUV¶DLGHVRSSRUWXQLWLHVWRJDLQ
NQRZOHGJHDQGVNLOOVKRZHYHUWKHVHFRXUVHVVHHPWREHEDVHGRQWKHDVVXPSWLRQWKDWWKH
SURIHVVLRQDOGHYHORSPHQWRIWHDFKHUV¶DLGHVDUHWKHVDPHDVWKRVHRIWHDFKHUVDQGWKDW
LPSURYHGNQRZOHGJHRIFXUULFXOXPDQGEHWWHUVNLOOVWUDLQLQJZLOOOHDGWRLPSURYHGLQFOXVLYH
SUDFWLFHVZLWKVWXGHQWVZLWKGLVDELOLWLHV%RXUNH,GRO+RZHYHUWKHW\SHRI
SURIHVVLRQDOGHYHORSPHQWWKDWLVPDGHDYDLODEOHDQGLQZKDWIRUPLWZLOOEHSURYLGHGLVRIWHQ
GHVLJQHGZLWKRXWDGHTXDWHO\DGGUHVVLQJWKHQHHGVRIWKHWHDFKHUV¶DLGHV%RXUNH7KH
SUHVHQWUHVHDUFKDLPVWRDGGUHVVWKHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVRIWHDFKHUV¶
DLGHVLQWKH9LFWRULDQVHFRQGDU\VFKRROHQYLURQPHQWLQDQHQGHDYRXUWRHVWDEOLVKDQ
XQGHUVWDQGLQJRIZKDWWHDFKHUV¶DLGHVSHUFHLYHWKHLUQHHGVDUHIRUSURYLGLQJEHVWSUDFWLFH
VXSSRUWIRUHDFKVWXGHQWZLWKDGLVDELOLW\WKH\DVVLVW7KHUHVHDUFKZLOODOVRHQGHDYRXUWR
H[SORUHWKHSHUFHLYHGWUDLQLQJEDUULHUVZKLFKPD\LPSDFWWKHWHDFKHUV¶DLGHV¶DFFHVVWR
WUDLQLQJ)DFWRUVZKLFKPD\LPSDFWDFFHVVWRWUDLQLQJZLOOEHGLVFXVVHGLQWKHIROORZLQJ
VHFWLRQ


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7UDLQLQJ%DUULHUV
5HFHQWUHVHDUFKVKRZVWKDWWKHWUDLQLQJDJHQGDVRIWHDFKHUV¶DLGHVDUHDOVRLPSDFWHGE\D
UDQJHRIIDFWRUV0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHV7KHVH
IDFWRUVLGHQWLILHGLQWKHOLWHUDWXUHLQFOXGHWKHDVSLUDWLRQVRIWHDFKHUV¶DLGHVYDU\QRWDOO
WHDFKHUV¶DLGHVZDQWWRSHUIRUPFRPSOH[UROHVRUSURJUHVVLQWKHLUFDUHHUVWHPSRUDU\
HPSOR\PHQWFRQGLWLRQVPDQ\SDUWLFLSDQWVZHUHUHOXFWDQWWRLQYHVWLQWUDLQLQJZLWKRXW
DVVXUDQFHRIFRQWLQXLQJZRUNWLPHUHOHDVHIRUSURIHVVLRQDOGHYHORSPHQWFDXVLQJLVVXHVDV
WKHWHDFKHUV¶DLGHQHHGVWREHUHSODFHGFRVWVIRUWKHVFKRRODQGWKHLQGLYLGXDOWLPH
FRQVWUDLQWVHVSHFLDOO\LIWKHWUDLQLQJLVWREHXQGHUWDNHQRXWRIVFKRROKRXUVWKHDYDLODELOLW\
RIUHOHYDQWDQGDSSURSULDWHWUDLQLQJDQGWKDWDWWHQGDQFHDWWUDLQLQJUDUHO\WUDQVODWHVWRMRE
DGYDQFHPHQWRSSRUWXQLWLHVRUDQLQFUHDVHLQUHPXQHUDWLRQ%DUULHUVWRWUDLQLQJFDQLQIOXHQFHD
WHDFKHUV¶DLGHV¶ZLOOLQJQHVVWRXQGHUWDNHIRUPDODQGLQIRUPDOWUDLQLQJ,QUHVHDUFKLQJWKH
WHDFKHUV¶DLGHVSHUVSHFWLYHVRQWUDLQLQJEDUULHUVLQ9LFWRULDQPDLQVWUHDPVHFRQGDU\VFKRROV
WKHILQGLQJVPD\SURYLGHDQXQGHUVWDQGLQJRIWKHLVVXHVDQGOHDGWRGHYHORSPHQWRIWUDLQLQJ
DQGSURIHVVLRQDOOHDUQLQJWKDWLVDSSOLFDEOHDQGDSSURSULDWHWRSDUWLFLSDQWV

&RQFOXVLRQ
*KHUHDQG<RUN%DUUSURSRVHWKDW³WKHTXDOLW\RIDVWXGHQW¶VHGXFDWLRQDOH[SHULHQFH
GHSHQGVRQWKHTXDOLW\RIWKHVWDIIVXUURXQGLQJDQGVXSSRUWLQJWKDWVWXGHQWDQGKLVRUKHU
OHDUQLQJ´S,QPDQ\LQFOXVLYHHGXFDWLRQSURJUDPVWHDFKHUV¶DLGHVDUHNH\VXSSRUW
SHUVRQQHOZKRVHZRUNGLUHFWO\DIIHFWVVWXGHQWVDQGLQPDQ\LQVWDQFHVWKHUHKDVEHHQUHSRUWV
RIRYHUUHOLDQFHRQXQTXDOLILHGWHDFKHUV¶DLGHVWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVDQG
OHDUQLQJGLIILFXOWLHV%RXUNH7KHUROHRIWKHWHDFKHUV¶DLGHLVRIWHQXQFOHDUDQGLVUHOLDQW
RQWKHSHUFHLYHGQHHGVRIDUDQJHRIVWDNHKROGHUV7KHDEVHQFHRIFODULW\DQGFOHDU
H[SHFWDWLRQVFDQFUHDWHDQXQVDWLVIDFWRU\HQYLURQPHQWEHFDXVHWKHWHDFKHUV¶DLGHVPD\EH
XQVXUHRIWKHH[SHFWDWLRQVRIWKHWHDFKHUSDUHQWVVFKRROFRPPXQLW\DQGWKHVWXGHQWV
WKHPVHOYHV7DNDOD)XUWKHUPRUHWKHLQFUHDVHLQLQFOXVLYHSUDFWLFHVKDVDOVROHGWRDQ
H[SDQVLRQRIWKHWHDFKHUV¶DLGHUROHLQWKHDUHDRIFXUULFXOXPWKURXJKLQVWUXFWLRQDQG
VXSSRUWLYHDVVLVWDQFHXQGHUWKHGLUHFWLRQDQGVXSHUYLVLRQRIWHDFKHUV0LQLVWHULDO$GYLVRU\
&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHV:KLOHUHVHDUFKHUVLQFOXGLQJ'\PRQGHWDO
VXJJHVWWKDWWKHUROHRIWKHWHDFKHUV¶DLGHLVH[SDQGLQJWRDFFRPPRGDWHWKHQHHGVRI
WKHWHDFKHU)UHQFKVXJJHVWHGWKDWWKHUROHRIWKHWHDFKHUV¶DLGHEHOLPLWHGE\
VSHFLI\LQJZKDWWHDFKHUV¶DLGHVVKRXOGQRWGR,QVSHFLI\LQJZKDWWHDFKHUV¶DLGHVFDQQRWGR
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DQGE\OLPLWLQJWKHUDQJHRIUHVSRQVLELOLWLHVWKDWFDQEHDVVLJQHGWRWKHPJXLGHOLQHVFRXOGEH
FUHDWHGIRUWKHVWDNHKROGHUVWKDWPD\UHVXOWLQWKHDYRLGDQFHRIFRQIXVLRQDQG
PLVXQGHUVWDQGLQJV'HVSLWH)UHQFK¶VDVVHUWLRQWKHUROHRIWKHWHDFKHUV¶DLGHLV
HYROYLQJDQGDSSHDUVWREHFKDQJLQJZLWKWKHQHHGVRIWKHVWDNHKROGHUVWKHUHE\LPSDFWLQJ
WKHNQRZOHGJHDQGVNLOOOHYHOUHTXLUHGIRUWKHWHDFKHUV¶DLGHWRSHUIRUPWKHLUUROHV7KH
H[SDQVLRQRIWKHUROHRIWKHWHDFKHUV¶DLGHEH\RQGVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVDOVR
LPSDFWVRQWKHWUDLQLQJQHHGVRIWKHWHDFKHUV¶DLGHV)RUH[DPSOHVXSSRUWLQJ(QJOLVKDVD
6HFRQG/DQJXDJH(6/VWXGHQWVWKURXJKDGGLWLRQDOIXQGLQJWRVFKRROVWRHPSOR\WHDFKHUV¶
DLGHVWRDVVLVWZLWKOLWHUDF\DQGQXPHUDF\QHHGV'HSDUWPHQWRI(GXFDWLRQ(PSOR\PHQWDQG
:RUNSODFH5HODWLRQV*LOODUG6LPLODUO\WKHWUDLQLQJQHHGVRIWHDFKHUV¶DLGHVZLOO
DOVRH[SDQGDVUDSLGO\DVLQQRYDWLRQVLQHGXFDWLRQDQGVXSSRUWVWUXFWXUHVDQGFRXOGLQFOXGH
WKHXVHRIDVVLVWLYHWHFKQRORJ\,QIRUPDWLRQDQG&RPPXQLFDWLRQV7HFKQRORJ\LQWKHVFKRROLQJ
FRQWH[WFXUULFXOXPLQLWLDWLYHVDVVHVVPHQWSURWRFROVDQGHOHDUQLQJ%2QOLQH/HDUQLQJ
(WVFKHLGW

7KLVOLWHUDWXUHUHYLHZKDVSURYLGHGDP\ULDGRIRSLQLRQVE\UHVHDUFKHUVLQWRWKHUROHDQG
SURIHVVLRQDOOHDUQLQJRIWHDFKHUV¶DLGHVLQLQFOXVLYHHGXFDWLRQDOHQYLURQPHQWVKRZHYHUZLWK
PDQ\TXHVWLRQVUHPDLQLQJXQDQVZHUHGIXUWKHUH[DPLQDWLRQLVUHTXLUHG:KLOHPDQ\
UHVHDUFKHUVKDYHH[SUHVVHGWKHQHHGWRVHHSURYLVLRQRIWUDLQLQJSURJUDPVIRUWHDFKHUV¶DLGHV
EDVHGRQWKHUHVSRQVHVRIWKHLUUHVHDUFKSDUWLFLSDQWVZKLFKLQFOXGHGWHDFKHUVSDUHQWV
DGPLQLVWUDWRUVSULQFLSDOVDQGWHDFKHUV¶DLGHVWKHUHLVDGHDUWKRIUHVHDUFKLQWRWKHVSHFLILF
WUDLQLQJQHHGVRIWKHWHDFKHUV¶DLGHVDVSHUFHLYHGE\WKHWHDFKHUV¶DLGHVWKHPVHOYHV
)XUWKHUPRUHZKLOHPXFKUHVHDUFKKDVEHHQEDVHGRQWHDFKHUV¶DLGHVZRUNLQJLQDUDQJHRI
JUDGHDQGVFKRROOHYHOVOLWWOHKDVEHHQVSHFLILFDOO\EDVHGLQWKHVHFRQGDU\VFKRROVHWWLQJ7KH
SUHVHQWUHVHDUFKZKLFKH[DPLQHVWKHSHUVSHFWLYHVRIWHDFKHUV¶DLGHVPD\SURYLGHDFOHDUHU
XQGHUVWDQGLQJRIWKHNQRZOHGJHDQGSURIHVVLRQDOOHDUQLQJWKH\UHTXLUHIRUEHVWSUDFWLFHLQ
SHUIRUPLQJWKHLUUROHVLQVXSSRUWLQJWKHLQGLYLGXDOQHHGVRIVWXGHQWVZLWKGLVDELOLWLHVLQ
VHFRQGDU\VFKRROVLQ9LFWRULD7KLVUHVHDUFKZLOOH[SORUHWKHNQRZOHGJHDQGVNLOOVUHTXLUHGWR
DIIHFWLYHO\VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULDDQG
TXHVWLRQWKHSHUFHLYHGWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVRIWKHSDUWLFLSDQWVE\
H[DPLQLQJWKHIROORZLQJUHVHDUFKTXHVWLRQDQGVXETXHVWLRQV


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5HVHDUFK4XHVWLRQ
:KDWWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJGRWHDFKHUV¶DLGHVSHUFHLYHWKH\UHTXLUHWR
HIIHFWLYHO\VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD"

6SHFLILFDOO\WKLVUHVHDUFKZLOODGGUHVVWKHIROORZLQJLQWHUUHODWHGVXETXHVWLRQV
 :KDWOHYHORINQRZOHGJHDQGVNLOOVGRWHDFKHUV¶DLGHVKDYHSULRUWRZRUNLQJZLWK
VWXGHQWVZLWKGLVDELOLWLHV":KHUHGLGWKHNQRZOHGJHDQGVNLOOVFRPHIURP"

 7RZKDWH[WHQWDUHWHDFKHUV¶DLGHVDZDUHRIWKHGLIIHULQJQHHGVRIHDFKLQGLYLGXDO
VWXGHQWWKH\VXSSRUW"

 ,QFRQVLGHUDWLRQRIWKHUROHVSHUIRUPHGE\WHDFKHUV¶DLGHVLQWKHVHFRQGDU\VWDWH
VFKRROV\VWHPLQ9LFWRULDZKDWVSHFLILFNQRZOHGJHDQGVNLOOVGRWHDFKHUV¶DLGHV
UHTXLUHLQSHUIRUPLQJWKRVHWDVNV"

 'RWHDFKHUV¶DLGHVFRQVLGHUWKHPVHOYHVWREHDGHTXDWHO\WUDLQHGIRUWKHLUUROHVLQ
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV"<HVRU1R"

 'RWHDFKHUV¶DLGHVFRQVLGHUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWREHLPSRUWDQW"<HV
RU1R"

 'RWHDFKHUV¶DLGHVFRQVLGHUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWREHHIIHFWLYH"

7KHIROORZLQJFKDSWHUZLOOSUHVHQWWKHPHWKRGRORJ\RIWKHSUHVHQWUHVHDUFK,WZLOOGLVFXVVWKH
UHVHDUFKDSSURDFKWKHFROOHFWLRQRIGDWDWKHVHOHFWLRQRISDUWLFLSDQWVDQGWKHSURFHGXUHV
IROORZHGLQXQGHUWDNLQJWKHSUHVHQWUHVHDUFK
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,ORRNDWWKHµH[WUDV¶QRWLFH,WLVWKHOLVWRIH[WUDFODVVHVQHHGHGWREHFRYHUHGE\VWDIIZKHQ
FROOHDJXHVDUHXQDEOHWRWDNHWKHLUFODVVHVZKHWKHURQDQH[FXUVLRQLQDPHHWLQJRUDEVHQW
ZKDWHYHUWKHUHDVRQWKHFODVVHVKDYHWREHWDXJKW,KDYHDQH[WUD,WLVD\HDUVRFLDO
VWXGLHVFODVVSHULRG,FKHFNWRVHHDQGKRSHLIWKHUHLVDQ\ZRUNOHIWIRUWKHPWRGR1R
QRWOXFN\WKLVWLPH,¶OOKDYHWRPDNHVRPHSODQV

,DUULYHDWWKHFODVVZLWKVRPHEXV\ZRUNWRNHHSWKHPRFFXSLHG7KHVWXGHQWVOLQHXSDQG,
H[SODLQWKDWWKHLUWHDFKHULVDEVHQWDQGWKDW,ZLOOEHWDNLQJWKHFODVV$WHDFKHUV¶DLGHDUULYHV
6KHDVNVLIWKHUHZDVDQ\VSHFLILFZRUNOHIWIRUWKHVWXGHQWVWRGR,DQVZHU³QR´6KHDVNVLILW
LVDOULJKWIRUWKHVWXGHQWVWRZRUNRQDQDVVLJQPHQWWKH\KDYHGXHODWHUWKHIROORZLQJZHHN,W
VRXQGVOLNHDJRRGLGHDWRPH,JLYHWKHVWXGHQWVDIHZPLQXWHVWRUDFHEDFNWRWKHLUORFNHUV
WRJHWDQ\WKLQJWKH\QHHGIRUZRUNLQJRQWKHSURMHFW7KH\DUHVRRQEDFNDQGZRUNJHWV
XQGHUZD\7KHWHDFKHUV¶DLGHLQIRUPVPHWKDWWKHUHLVDFODVVVHWRIERRNVLQWKHOLEUDU\WKDW
WKHVWXGHQWVDUHXVLQJDVUHIHUHQFHVIRUWKHLUZRUN,JLYHWKHPWLPHWRJRDQGFROOHFWWKHP
7KHVWXGHQWVFROOHFWWKHERRNVWKH\QHHGDQGVWDUWZRUN7KHUHDUHTXHVWLRQV,GHIHUWRWKH
WHDFKHUV¶DLGH6KHNQRZVZKDWWKHDVVLJQPHQWLVDQGZKDWLVH[SHFWHGRIWKHJURXS6KH
ZRUNVZLWKWKHPUHJXODUO\6KHPRYHVDURXQGWKHFODVVDQVZHULQJTXHVWLRQVDVVLVWLQJZKHUH
QHHGHGDQGHQFRXUDJLQJWKHVWXGHQWVWRVWD\RQWUDFN,WRRZDONDURXQGDQGVHHWKHHIIRUWV
WKHVWXGHQWVDUHPDNLQJ,PD\QRWEHDEOHWRDQVZHUDOOWKHTXHVWLRQVEXW,KHOSZKHUH,FDQ
7KHEHOOLVDERXWWRJRDQGZHSDFNXS7KHFODVVVHWLVUHWXUQHGWRWKHOLEUDU\DQGWKH
VWXGHQWVVWDQGEHKLQGWKHLUGHVNVUHDG\IRUGLVPLVVDO,SUDLVHWKHPIRUWKHLUHIIRUWV7KH\
GHVHUYHLW,WKDQNWKHWHDFKHUV¶DLGHIRUKHUHIIRUWV6KHGHVHUYHVLW:LWKRXWKHULQSXWWKH
VWXGHQWVZRXOGKDYHGRQHEXV\ZRUNZLWKKHULQSXWWKHVWXGHQWVZHUHDEOHWRZRUNWRZDUGV
FRPSOHWLRQRIWKHLUDVVLJQPHQW,WLVDQH[WUD,GLGQ¶WPLQGWDNLQJ

,FKHFNWKHH[WUDVQRWLFH±WKHKHDULQJLPSDLUHGVWXGHQWV,VXSSRUWDVD9LVLWLQJ7HDFKHURIWKH
'HDIKDYHDUHSODFHPHQWWHDFKHU7KHLUWHDFKHULVDEVHQW,NQRZWKH\KDYHDQDVVLJQPHQWWR
FRPSOHWHDQG,DPKRSLQJWKH\ZLOOEHDOORZHGWRJRWRWKHLUORFNHUVWRFROOHFWWKHLUERRNVVR
ZHFDQZRUNRQLW,KHDGRIIWRFODVV7KHWHDFKHUKDVDVNHGWKHVWXGHQWVWRJHWRXW
VRPHWKLQJWRGR±QRVSHFLILFZRUNKDVEHHQOHIWIRUWKHPWRFRPSOHWH,DUUDQJHIRUP\IRXU
VWXGHQWVWRJRWRWKHLUORFNHUVWRFROOHFWWKHLUDVVLJQPHQWZRUN:KHQWKH\UHWXUQWRFODVVZH
VWDUWZRUNWKHUHVWRIWKHFODVVDUHTXLHWO\ZRUNLQJWRR,DPDVVLVWLQJWZRRIP\VWXGHQWVWKH
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WHDFKHUV¶DLGHLVDVVLVWLQJWKHRWKHUWZR:HVWDUWZRUN$VKRUWWLPHODWHU,QRWLFHWKHWHDFKHUV¶
DLGHDQGWKHRWKHUWZRFKDWWLQJ±,DVNLIWKHUHLVDSUREOHP1RDOOLVILQH7KH\TXLHWHQIRUD
PRPHQWEXWWKHQRLVHVWDUWVXSDJDLQ7KHUHSODFHPHQWWHDFKHUZDONVE\+HDVNVWKH
VWXGHQWVWREHDELWTXLHWHUEXWLIDOOLVIDLULWLVQRWWKHVWXGHQWVZKRDUHGRLQJWKHEXONRIWKH
WDONLQJ,WLVWKHWHDFKHUV¶DLGH6KHLVVKDULQJKHUSODQVIRUWKHZHHNHQG6KHWDONVRQ7KH\
DUHGLVWXUELQJWKHFODVVEXWWKHUHSODFHPHQWWHDFKHULVDWDORVVWRNQRZZKDWWRGR+LV
UHTXHVWVIRUTXLHWDUHEHLQJLJQRUHG7KHWDONKDVWXUQHGWRVKDULQJSODQVIRUZKDWWRZHDUWR
DQXSFRPLQJGUHVVXSSDUW\ZHNQRZDVZHFDQKHDULW7LPHSDVVHVDQGP\VWXGHQWV
FRPSOHWHPRUHRIWKHLUDVVLJQPHQW7KH\DUHZHOORQWUDFNWRXQGHUVWDQGLQJZKDWWKHWHDFKHU
UHTXLUHVDQGDUHZRUNLQJZHOOWRZDUGVDFKLHYLQJWKHJRDO7KHRWKHUWZRKDYHGRQHOLWWOHLIDQ\
ZRUN7KHEHOOJRHVDQGZHSDFNXS,WKDQNP\VWXGHQWVIRUWKHLUHIIRUW,ZDYHJRRGE\HWR
WKHRWKHUWZR:HKHDGRIIWRRXUQH[WFODVV

/DWHULQWKHZHHNWKHWZRZKRZRUNHGZLWKWKHWHDFKHUV¶DLGHFRPHGRZQWRP\RIILFHWRDVN
IRUKHOSZLWKWKHLUDVVLJQPHQW,PDNHDUUDQJHPHQWVWRVHHWKHPODWHULQWKHGD\,PHQWLRQLW
WRWKHWHDFKHUV¶DLGH6KHJHWVVQDUO\±³:KDWLVZURQJZLWKWKHP,VSHQWDZKROHOHVVRQ
ZRUNLQJRQLWZLWKWKHPWKHRWKHUGD\´,WXUQHGDQGZDONHGDZD\

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7KHOLWHUDWXUHUHYLHZKDVUHYHDOHGDEURDGUDQJHRIYLHZVE\LQWHUQDWLRQDODQG$XVWUDOLDQ
UHVHDUFKHUVUHJDUGLQJWKHUROHDQGSURIHVVLRQDOOHDUQLQJRIWHDFKHUV¶DLGHVLQLQFOXVLYH
HGXFDWLRQDOHQYLURQPHQWV+RZHYHUZKLOHWKHUHKDYHEHHQVXJJHVWLRQVIRUWKHSURYLVLRQRI
WUDLQLQJSURJUDPVIRUWHDFKHUV¶DLGHVEDVHGRQWKHUHVSRQVHVRIWKHLUUHVHDUFKSDUWLFLSDQWV
ZKLFKLQFOXGHGWHDFKHUVSDUHQWVDGPLQLVWUDWRUVSULQFLSDOVDQGWHDFKHUV¶DLGHVWKHUHLVD
SDXFLW\RIUHVHDUFKLQWRWKHVSHFLILFWUDLQLQJQHHGVRIWKHWHDFKHUV¶DLGHVIURPWKHWHDFKHUV¶
DLGHV¶SHUVSHFWLYH7KHSUHVHQWVWXG\LVWDNLQJLWVVWDUWLQJSRLQWIURPWKHH[SHULHQFHVDQG
FRQVLGHUDWLRQVRIWKHWHDFKHUV¶DLGHVWKHPVHOYHV6SHFLILFDOO\WKLVLQYHVWLJDWLRQZLOOSURYLGH
WKHIRUXPIRUWHDFKHUV¶DLGHVWRVKDUHZLWKSROLF\PDNHUVDQGWKHUHVHDUFKFRPPXQLW\WKHLU
SHUVSHFWLYHVRQWKHLUNQRZOHGJHDQGSURIHVVLRQDOOHDUQLQJQHHGVLQUHODWLRQWRWKHLUUROHVLQ
VXSSRUWLQJVWXGHQWVZLWKDGGLWLRQDOQHHGVLQPDLQVWUHDP9LFWRULDQVWDWHVHFRQGDU\VFKRROVLQ
$XVWUDOLD

7KLVFKDSWHUEHJLQVE\GHVFULELQJWKHUHVHDUFKPHWKRGXVHGDQGLWVVXLWDELOLW\IRUWKLV
UHVHDUFK7KHSURWRFROVSHUWDLQLQJWRGDWDFROOHFWLRQDQGWKHVHOHFWLRQRISDUWLFLSDQWVZLOOWKHQ
EHGHVFULEHG7KHVHOHFWLRQRISDUWLFLSDQWVVHFWLRQLQFOXGHVWKHGHPRJUDSKLFGHWDLOVFROOHFWHG
IURPUHVSRQVHVIURPWKHDQRQ\PRXVTXHVWLRQQDLUHDQGWKHIRFXVJURXS'HVFULSWLRQVRIWKH
UHVHDUFKLQVWUXPHQWVDQGWKHSURFHGXUHVXVHGLQFROOHFWLQJGDWDDUHDOVRRXWOLQHG7KLVLV
IROORZHGE\DGHVFULSWLRQRIWKHGDWDDQDO\VLVSURFHVV$VXPPDU\FRQFOXGHVWKHFKDSWHU

7KHFKDSWHULVGLYLGHGLQWRWKHIROORZLQJVL[VHFWLRQV
DGHVFULSWLRQRIDPL[HGPHWKRGUHVHDUFKDSSURDFK
DVXPPDU\RIWKHSURFHVVHVIRUFROOHFWLRQRIGDWDDQGGDWDWRROV
WKHTXHVWLRQQDLUHDQGIRFXVJURXSUHVHDUFKLQVWUXPHQWV
WKHSURFHGXUHVXVHG
WKHGDWDDQDO\VLVSURFHVVDQG
DFKDSWHUVXPPDU\

$0L[HG0HWKRG5HVHDUFK$SSURDFK
0L[HGPHWKRGUHVHDUFKLVDUHVHDUFKPHWKRGRORJ\0L[HGPHWKRGUHVHDUFKLVWKHFODVVRI
UHVHDUFKZKHUHDFRPELQDWLRQRUPL[RITXDOLWDWLYHDQGTXDQWLWDWLYHUHVHDUFKWHFKQLTXHV
PHWKRGVDSSURDFKHVFRQFHSWVRUODQJXDJHDUHFRQVWUXFWHGLQWRDVLQJOHVWXG\7KHJRDORI
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PL[HGPHWKRGUHVHDUFKLVWRGUDZIURPTXDOLWDWLYHDQGTXDQWLWDWLYHDSSURDFKHVWRFRPELQH
WKHVWUHQJWKRIERWKDSSURDFKHVWRJDLQDEHWWHUXQGHUVWDQGLQJRIWKHUHVHDUFKSUREOHPWKDQ
HLWKHUDSSURDFKDORQHPD\JLYH&UHVZHOO	*DUUHWW,YDQNRYD&UHVZHOO	6WLFN
2QZHXJEX]LH,YDQNRYDHWDOVXJJHVWWKDW³WKHUDWLRQDOHIRUPL[LQJERWKNLQGV
RIGDWDZLWKLQRQHVWXG\LVJURXQGHGLQWKHIDFWWKDWQHLWKHUTXDQWLWDWLYHQRUTXDOLWDWLYH
PHWKRGVDUHVXIILFLHQWE\WKHPVHOYHVWRFDSWXUHWUHQGVDQGWKHGHWDLOVRIDVLWXDWLRQ´S
:KHQXVHGLQFRPELQDWLRQGDWDIURPRQHPHWKRGVRXUFHFDQKHOSLOOXVWUDWHFODULI\RULQWHUSUHW
GDWDSUHVHQWLQWKHRWKHUPHWKRG7KHUHVXOWLQJGDWDFDQWKHUHIRUHEHPRUHFRPSUHKHQVLYH
SURYLGLQJIRUDPRUHUREXVWDQDO\VLVE\WDNLQJDGYDQWDJHRIWKHVWUHQJWKVRIHDFKPHWKRG
,YDQNRYDHWDO2QZHXJEX]LH0DQ\UHVHDUFKHUVLQFOXGLQJ&UHVZHOODQG
,YDQNRYDHWDOQRZYLHZTXDOLWDWLYHDQGTXDQWLWDWLYHPHWKRGVDVFRPSOHPHQWDU\)RU
H[DPSOHTXDQWLWDWLYHGDWDHJVFDOHVRQDQDWWLWXGLQDOLQVWUXPHQWWHQGVWREHPRUHFORVH
HQGHGZKLOHTXDOLWDWLYHGDWDHJIRFXVJURXSGLVFXVVLRQDUHPRUHRSHQHQGHGDOORZLQJIRU
GLIIHUHQWPHWKRGVRIGDWDVRXUFLQJ

7KHPL[HGPHWKRGUHVHDUFKDSSURDFKFRPELQHVWKHTXDQWLWDWLYHDQGTXDOLWDWLYHUHVHDUFK
DSSURDFKHVE\OLQNLQJWKHGDWDWRSURYLGHDXQLILHGXQGHUVWDQGLQJRIDUHVHDUFKSUREOHP
&UHVZHOO	*DUUHWW$TXDQWLWDWLYHUHVHDUFKDSSURDFKFDQEHGHVFULEHGDVZRUNLQJ
ZLWKPDQ\FDVHVDQGIHZYDULDEOHVDQGLVVFLHQWLILFLQLWVDSSURDFK&UHVZHOO	*DUUHWW
4XDQWLWDWLYHUHVHDUFKXVXDOO\XVHVODUJHVDPSOHSRSXODWLRQVLVRIWHQDQRQ\PRXVWRWKH
SDUWLFLSDQWVDQGXVHVWHVWVDQGIRUPDOLQVWUXPHQWVWRHOLFLWGDWDIURPWKHSDUWLFLSDQWV,Q
DGGLWLRQTXDQWLWDWLYHUHVHDUFKKDVWUDGLWLRQDOO\SURYLGHGDPHDVXUHPHQWRULHQWDWLRQZKHUH
GDWDFDQEHJDWKHUHGIURPPDQ\LQGLYLGXDOVDQGWUHQGVDVVHVVHG&UHVZHOO	*DUUHWW
4XDQWLWDWLYHUHVHDUFKXVHVGHGXFWLYHUHDVRQLQJWRSRVWXODWHWKHRULHVZKLFKFDQEHWHVWHG,WLV
DGHGXFWLYHSURFHVVLQZKLFKWKHUHVHDUFKHULVDGHWDFKHGREVHUYHUZKRPDWKHPDWLFDOO\
YDOLGDWHVFROOHFWHGGDWDWRWHVWDQGYDOLGDWHDOUHDG\FRQVWUXFWHGWKHRULHV%XUNH-RKQVRQ	
2QZHXJEX]LH+HQQLQN+XWWHU	%DLOH\&RQYHUVHO\DTXDOLWDWLYHUHVHDUFK
DSSURDFKLVGHVFULEHGDVUHVHDUFKLQJZLWKIHZFDVHVDQGPDQ\YDULDEOHV,QTXDOLWDWLYH
UHVHDUFKVPDOOVDPSOHSRSXODWLRQVRUFDVHVWXGLHVDUHVWXGLHGLQRUGHUWRJHQHUDOLVHUHVXOWV
DFURVVDODUJHUJURXSIURPZKLFKWKHVDPSOHZDVFKRVHQ,QTXDOLWDWLYHUHVHDUFKWKH
UHVHDUFKHUEHFRPHVWKHSULPDU\µLQVWUXPHQW¶RIGDWDFROOHFWLRQ%XUNH-RKQVRQ	
2QZHXJEX]LH7KHGDWDFROOHFWHGLVLQWHUSUHWHGDQGDQDO\VHGE\WKHREVHUYHURU
UHVHDUFKHUWRIRUPDQLPSUHVVLRQWKDWFDQEHDSSOLHGWRWKHUHVHDUFK/LDPSXWWRQJ

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4XDQWLWDWLYHDQGTXDOLWDWLYHUHVHDUFKDSSURDFKHVDUHRIWHQDOLJQHGZLWKGLIIHUHQWUHVHDUFK
SDUDGLJPV3DUDGLJPVZKLFKRYHUWO\UHFRPPHQGPL[HGPHWKRGVDSSURDFKHVDOORZWKH
TXHVWLRQWRGHWHUPLQHWKHGDWDFROOHFWLRQDQGDQDO\VLVPHWKRGVDSSOLHGFROOHFWLQJERWK
TXDQWLWDWLYHDQGTXDOLWDWLYHGDWDDQGLQWHJUDWLQJWKHGDWDDWGLIIHUHQWVWDJHVRILQTXLU\
&UHVZHOO4XDQWLWDWLYHUHVHDUFKLVHPSLULFDOLQQDWXUHDQGLVWKXVSRVLWLYLVWLQDSSURDFK
$WLHQR2QZHXJEX]LH3RVLWLYLVWVVWXG\LVEDVHGRQWKHVFLHQWLILFPHWKRGZKLFK
UHOLHVRQZKDWFDQEHREVHUYHGDQGPHDVXUHG2QZHXJEX]LH7KHSRVLWLYLVWUHVHDUFK
SDUDGLJPLVEDVHGRQWKHYLHZWKDWWKHH[FOXVLYHVRXUFHRIDOODXWKRULWDWLYHNQRZOHGJHLVRQO\
LQIRUPDWLRQWKDWFDQEHVFLHQWLILFDOO\YHULILHGRUZKLFKLVFDSDEOHRIORJLFDORUPDWKHPDWLFDO
SURRI3RVLWLYLVPXVHVDV\VWHPDWLFVFLHQWLILFDSSURDFKWRUHVHDUFKZKHUHLWLVDVVXPHGWKDW
UHDOLW\FRQVLVWVRIIDFWVDQGWKHUHVHDUFKHUVFDQREVHUYHDQGPHDVXUHUHDOLW\LQDQREMHFWLYH
ZD\ZLWKQRLQIOXHQFHRIWKHUHVHDUFKHURQWKHSURFHVVRIGDWDFROOHFWLRQ7KHSRVLWLYLVW
DSSURDFKIRUUHVHDUFKHUVLVWRIRUPDK\SRWKHVLVIURPWKHRUHWLFDOFRQFHSWVWKHQWHVWWKLV
K\SRWKHVLVE\FROOHFWLQJHPSLULFDOGDWDDQGHYDOXDWLQJZKHWKHUWKHHYLGHQFHVXSSRUWVWKH
K\SRWKHVLV+HQQLQNHWDO

&RQYHUVHO\TXDOLWDWLYHUHVHDUFKPHWKRGRORJ\DOLJQVZLWKWKHLQWHUSUHWLYLVPUHVHDUFK
SDUDGLJP4XDOLWDWLYHUHVHDUFK\LHOGVGHWDLOHGLQIRUPDWLRQUHSRUWHGLQWKHYRLFHVRIWKH
SDUWLFLSDQWVDQGFRQWH[WXDOLVHGLQWKHVHWWLQJVLQZKLFKWKH\SURYLGHH[SHULHQFHVDQGWKH
PHDQLQJVRIWKHLUH[SHULHQFHV7KLVPHWKRGRORJ\LVEDVHGRQWKHSUHPLVHWKDWSHUVRQDODQG
VRFLDOUHDOLWLHVDUHVXEMHFWLYHDQGWKXVLQWHUSUHWLYH$WLHQR&UHVZHOO&UHVZHOO	
*DUUHWW,QWHUSUHYLWLVWVEHOLHYHWKDWWKHµYRLFH¶RIWKHSDUWLFLSDQWVQHHGVWREHµKHDUG¶LQ
RUGHUIRUWKHSKHQRPHQRQVWXGLHGWREHIXOO\XQGHUVWRRGDQGWKDWLWLVDZD\WRJDLQLQVLJKWV
WKURXJKGLVFRYHULQJPHDQLQJVE\LPSURYLQJRXUFRPSUHKHQVLRQRIWKHZKROH%XUNH-RKQVRQ
	2QZHXJEX]LH(]]\	5LFH1HLOO,QWHUSUHWLYLVWVVWXG\KRZSDUWLFLSDQWV
DWWHPSWWRPDNHVHQVHRIRULQWHUSUHWSKHQRPHQDLQWHUPVRIWKHPHDQLQJVWKH\DWWULEXWHWR
WKHLURZQOLIHRUH[WULQVLFVRFLDOIDFWRUVLQWKHLUOLIH(]]\	5LFH0DFNHQ]LH	.QLSH
,QWHUSUHWLYLVWVWDNHWKHYLHZWKDWVLQFHKXPDQEHLQJVWKLQNDQGUHIOHFWVFLHQWLILF
PHWKRGVDUHLQDSSURSULDWHIRUWKHVWXG\RIVRFLHW\DQGDUJXHWKDWLIZHZDQWWRXQGHUVWDQG
VRFLDODFWLRQZHKDYHWRGHOYHLQWRWKHUHDVRQVDQGPHDQLQJVZKLFKWKDWDFWLRQKDVIRU
SHRSOH1HLOO,QWHUSUHWLYLVPLVRIWHQFULWLFDORISRVLWLYLVPEHFDXVHLWVHHNVWRFROOHFWDQG
DQDO\VHGDWDIURPSDUWVRIDSKHQRPHQRQDQGLQVRGRLQJSRVLWLYLVPFDQPLVVLPSRUWDQW
DVSHFWVRIDFRPSUHKHQVLYHXQGHUVWDQGLQJRIWKHZKROH1HLOO7KHXQGHUO\LQJ
DVVXPSWLRQRILQWHUSUHWLYLVPLVWKDWWKHZKROHQHHGVWREHH[DPLQHGLQRUGHUWRXQGHUVWDQGD
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SKHQRPHQRQ0DFNHQ]LH	.QLSH7KHSDUDGLJPVWKDWWUDGLWLRQDOO\DUHSUHVHQWHGE\
WKHTXDQWLWDWLYHUHVHDUFKRISRVLWLYLVPDQGTXDOLWDWLYHUHVHDUFKRILQWHUSUHWLYLVPFDQ
VRPHWLPHVEHVHHQDVEHLQJIXQGDPHQWDOO\RSSRVHG+RZHYHUE\XVLQJDPL[HGPHWKRG
UHVHDUFKDSSURDFKWKHFRPELQDWLRQRIWKHVWUHQJWKRIHDFKPHWKRGHQDEOHVUHVHDUFKHUVWR
GHYHORSDGHHSHUXQGHUVWDQGLQJRIUHVHDUFKSUREOHPVWKDQWKURXJKHLWKHUDSSURDFKDORQH

7KHSUHVHQWVWXG\XVHGDPL[HGPHWKRGVUHVHDUFKGHVLJQWKDWSHUPLWWHGGHHSHU
XQGHUVWDQGLQJVRIWKHSHUVSHFWLYHVRIWKHWHDFKHUV¶DLGHVLQWKLVUHVHDUFK7KHPL[HGPHWKRGV
UHVHDUFKDSSURDFKXWLOLVHVERWKTXDOLWDWLYHDQGTXDQWLWDWLYHPHWKRGVWRHOLFLWDQGDQDO\VH
LQIRUPDWLRQIURPWKHSDUWLFLSDQWV7KHXVHRIWKHDQRQ\PRXVRQOLQHTXHVWLRQQDLUHLQWKH
SUHVHQWVWXG\SURYLGHGTXDQWLWDWLYHGDWDJDWKHUHGIURPPDQ\SDUWLFLSDQWVDFURVVWKH
JHRJUDSKLFUHJLRQRI9LFWRULD$XVWUDOLDSURYLGLQJDSRWHQWLDOO\ODUJHUSDUWLFLSDQWEDVH7KHXVH
RIIRFXVJURXSVLQWKHUHVHDUFKSURYLGHGDGHHSHUXQGHUVWDQGLQJRIWKHUHVSRQVHVWRWKH
TXDQWLWDWLYHSKDVHRIWKHUHVHDUFK$QXPEHURIUHVHDUFKHUVLQFOXGLQJ:HEVWHU%ODWFKIRUGHW
DOZKRXQGHUWRRNWKHODUJHVWVWXG\RIWHDFKHUV¶DLGHVLQWKH8.WKH',66SURMHFW
KDYHXVHGPL[HGPHWKRGDSSURDFKHVIRUUHVHDUFKLQWKLVDUHD

%\XVLQJDPL[HGPHWKRGDSSURDFKWKHUHVHDUFKHUFDQDSSO\LQGXFWLYHGHGXFWLYHDQG
DEGXFWLYHUHDVRQLQJLQWKHLQTXLU\PHWKRGV,QGXFWLYHLQTXLU\DOORZVIRUWKHGLVFRYHU\RI
SDWWHUQVGHGXFWLYHLQTXLU\WHVWVWKHRULHVDQGK\SRWKHVLVDQGDEGXFWLYHUHDVRQLQJXQFRYHUV
WKHEHVWVHWRIH[SODQDWLRQVIRUXQGHUVWDQGLQJWKHUHVXOWV%XUNH-RKQVRQ	2QZHXJEX]LH
%\XVLQJERWKDQDQRQ\PRXVRQOLQHTXHVWLRQQDLUHIROORZHGE\IRFXVJURXSVHVVLRQVWR
JDWKHUGDWDDQGH[WUDSRODWHRSLQLRQVIURPWKHSDUWLFLSDWLQJWHDFKHUV¶DLGHVWKHUHVHDUFK
SURYLGHGDEURDGHUXQGHUVWDQGLQJRIWKHNQRZOHGJHDQGSURIHVVLRQDOOHDUQLQJQHHGVRI
WHDFKHUV¶DLGHVLQPDLQVWUHDPVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD$XVWUDOLD7KHIROORZLQJ
VHFWLRQZLOOGLVFXVVWKHSURFHVVHVXVHGWRIRUGDWDFROOHFWLRQIRUWKLVUHVHDUFK

'DWD&ROOHFWLRQDQG'DWD7RROV
7KHUHVHDUFKXVHGWZRSKDVHVRIPHWKRGRORJ\WRJDWKHUGDWDDQDQRQ\PRXVRQOLQH
TXHVWLRQQDLUHDQGIRFXVJURXS7KHTXHVWLRQQDLUHSHUPLWVDQDSSURDFKLQZKLFKµKDUG
GDWD¶DUHFROOHFWHGV\VWHPDWLFDOO\DQGYHULILHGREMHFWLYHO\LVTXDOLWDWLYHLQGHVLJQDQGLV
JHQHUDOO\DVVRFLDWHGZLWKWKHSRVLWLYLVWSDUDGLJP)RFXVJURXSLQWHUSUHWLYLVWUHVHDUFK
SHUVSHFWLYHLVSUHGLFDWHGRQWKHGHVLUHIRUDGHHSHUXQGHUVWDQGLQJRIWKHZD\VKXPDQV
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H[SHULHQFHOLIHWKURXJKODQJXDJHORFDODQGKLVWRULFDOVLWXDWLRQVDQGWKHLQWHUVXEMHFWLYHDFWLRQ
RIWKHSHRSOHLQYROYHG$QJHQ,QWHUSUHWDWLYHUHVHDUFKLVYDOXDEOHLQIRFXVVLQJRQ
VSHFLILFUHDOOLIHFRQWH[WVDQGUHTXLUHVWKDWZHGRVRPHWKLQJPHDQLQJIXOWKDWIXUWKHUVRXU
XQGHUVWDQGLQJWKDWDOORZVIRUFRQVLGHUDWLRQRIDOWHUQDWLYHSHUVSHFWLYHVDQGWKDWVWLPXODWHVXV
WREHPRUHLQIRUPHG$QJHQ.HUYLQ9LDOOH+HUULQJWRQ	2NHO\7KDWLVWKH
UHVHDUFKVKRXOGEHERWKUHOHYDQWDQGEHQHILFLDOWRWKRVHFRQFHUQHG6FKRODUVLQWKLVILHOG
VXFKDV(JLOVRQDQG7UDXVWDGRWWLU%HGIRUG-DFNVRQDQG:LOVRQ)RUOLQ.HHQ
DQG%DUUHWWDQG7DNDODKDYHW\SLFDOO\XVHGTXHVWLRQQDLUHVLQWHUYLHZVDQG
REVHUYDWLRQVWRUHVHDUFKWKHUROHVRIWHDFKHUV¶DLGHVDFURVVDYDULHW\RIVLWXDWLRQV

7KLVPL[HGPHWKRGVWXG\XVHGGLIIHUHQWVWXG\VDPSOHVIRUWKHTXDQWLWDWLYHDQGTXDOLWDWLYH
SKDVHVRIWKLVUHVHDUFK7KHTXDQWLWDWLYHSKDVHXVHGDQRQOLQHTXHVWLRQQDLUHWRJDWKHUGDWD
IURPDZLGHVRXUFHRIYROXQWHHUSDUWLFLSDQWV7KHTXDOLWDWLYHSKDVHXVHGDVPDOOHUVDPSOHRI
SDUWLFLSDQWVWRFUHDWHIRFXVJURXSVEDVHGRQWKHDYDLODELOLW\DQGORFDWLRQRIWKHSDUWLFLSDQWVLQ
RUGHUWRJHQHUDWHGDWD7KHSUHVHQWVWXG\ZDVVHTXHQWLDOLQGHVLJQLQWKDWWKHTXDQWLWDWLYH
SKDVHZDVFRQGXFWHGILUVWWRLQIRUPWKHVXEVHTXHQWTXDOLWDWLYHSKDVHRIWKHUHVHDUFK&ROOLQV
2QZXHJEX]LH	-LDR&UHVZHOO,YDQNRYDHWDO7KLVDSSURDFKDOORZHGIRU
WKHTXDQWLWDWLYHGDWDDQGLWVVXEVHTXHQWDQDO\VLVWRSURYLGHDJHQHUDOXQGHUVWDQGLQJRIWKH
UHVHDUFKSUREOHP7KHDQDO\VLVRIWKHTXDOLWDWLYHGDWDUHILQHGDQGH[SODLQHGWKHVWDWLVWLFDO
UHVXOWVE\H[SORULQJWKHSDUWLFLSDQWV¶YLHZVLQPRUHGHSWK&UHVZHOO,YDQNRYDHWDO


7KHRQOLQHTXHVWLRQQDLUHZDVVHOHFWHGDVDWRROIRUFROOHFWLQJGDWDIRUWKHILUVWSKDVHRIWKH
VWXG\,WSURYLGHGDPHWKRGE\ZKLFKSDUWLFLSDQWVFRXOGDQVZHURQWKHLURZQVFKHGXOH
DOORZLQJWLPHWRJRDWWKHLURZQSDFHDQGDOORZLQJWLPHIRUVWRSSLQJDQGUHVWDUWLQJIRUODWHU
FRPSOHWLRQ7KHRQOLQHTXHVWLRQQDLUHDOVRSURYLGHGDQRSSRUWXQLW\WRJDWKHUGDWDIURPDZLGHU
JURXSRILQGLYLGXDOVZKRPD\EHGLIILFXOWWRDFFHVVWKURXJKRWKHUFKDQQHOV:ULJKW
6LPLODUO\LWLVVXJJHVWHGWKDWRQOLQHTXHVWLRQQDLUHVFDQDWWDLQUHVSRQVHUDWHVHTXDOWRRU
VOLJKWO\KLJKHUWKDQWKDWRIWUDGLWLRQDOPRGHV:ULJKW7KHDQRQ\PRXVRQOLQH
TXHVWLRQQDLUHZDVGHVLJQHGWRHOLFLWUHVSRQVHVIURPWHDFKHUV¶DLGHVZRUNLQJLQPDLQVWUHDP
VWDWHVHFRQGDU\VFKRROVLQ9LFWRULDLQUHODWLRQWRWKHLUSHUFHSWLRQVRIWKHLUUROHVDQG
SURIHVVLRQDOOHDUQLQJLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV3DUWLFLSDQWVZHUHDVNHGWR
FRPSOHWHDQRQOLQHTXHVWLRQQDLUH7KHTXHVWLRQQDLUHFRQVLVWHGRILWHPVWKDWLQFOXGHGWLFN
WKHER[QRPLQDODQGRSHQHQGHGTXHVWLRQV7KHUHZHUHTXHVWLRQLWHPVDQDGGLWLRQDO
 72 
FRPPHQWLWHPDQGDQLWHPDVNLQJSDUWLFLSDQWVWRYROXQWHHUWRRSWLQWRDIRFXVJURXSFRQWDFW
VHFWLRQVHH$SSHQGL['7KHRUGHURIWKHTXHVWLRQVZDVGHVLJQHGWRHOLFLWDGHPRJUDSKLF
LQIRUPDWLRQEZRUNSODFHLQIRUPDWLRQFNQRZOHGJHDQGVNLOOVUHODWHGWRWKHUROHRIWKH
WHDFKHUV¶DLGHDQGGWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJLQIRUPDWLRQ

7KHVHFRQGSKDVHPHWKRGRORJ\XVHGLQWKLVUHVHDUFKZDVPXOWLSOHIRFXVJURXSV
/LDPSXWWRQJ7KHPXOWLSOHIRFXVJURXSGHVLJQLQFOXGHVPRUHWKDQRQHIRFXVJURXS
DQGSURYLGHVIRUDFROOHFWLRQRIGDWDIURPPXOWLSOHVRXUFHVRILQIRUPDWLRQIURPDZLGHUDQJHRI
SHRSOHDQGJURXSVLQGLIIHUHQWVHWWLQJV)RFXVJURXSDOORZVIRUDQLQGHSWKVWXG\E\FDSWXULQJ
DQGVKDULQJWKHOLYHGH[SHULHQFHVE\OLVWHQLQJWRDVHOHFWHGJURXSRISHRSOHDQGOHDUQLQJIURP
WKHP/LDPSXWWRQJ)RFXVJURXSSURYLGHVWKHRSSRUWXQLW\WRFKDOOHQJHDQGH[WHQGWKH
XQGHUVWDQGLQJRIDSDUWLFXODUWRSLF/LDPSXWWRQJ)RFXVJURXSLQWHUYLHZVDOORZVIRU
JURXSG\QDPLFVZKLFKGRHVQRWDLPWRUHDFKFRQVHQVXVRQWKHLVVXHEHLQJGLVFXVVHGUDWKHU
WKH\HQFRXUDJHDUDQJHRIUHVSRQVHVRQWKHLVVXHZKLFKSURYLGHDJUHDWHUXQGHUVWDQGLQJRI
WKHDWWLWXGHVEHKDYLRXURSLQLRQVRUSHUFHSWLRQVRISDUWLFLSDQWV&UHVZHOO+HQQLQN
)RFXVJURXSLQWHUYLHZVFDQDOORZIRUDJUHDWHUGHJUHHRIUHFRJQLWLRQRIWKHLQGLYLGXDOLW\
RIWKHSDUWLFLSDQWVDQGWKHLUSHUVRQDOLQWHUSUHWDWLRQRIWKHLUH[SHULHQFHV&RQQHOO
&UHVZHOO7KHIROORZLQJVHFWLRQZLOOGLVFXVVWKHPHWKRGIRUSDUWLFLSDQWVHOHFWLRQIRUWKH
SUHVHQWUHVHDUFK

(WKLFDO$SSURYDO
7KLVUHVHDUFKSURMHFWUHFHLYHGHWKLFVDSSURYDOIURPWKH'HDNLQ8QLYHUVLW\+XPDQ5HVHDUFK
(WKLFV&RPPLWWHHDQGWKH'HSDUWPHQWRI(GXFDWLRQDQG(DUO\&KLOGKRRG'HYHORSPHQW
'((&'LQ9LFWRULDQRZNQRZQDVWKH'HSDUWPHQWRI(GXFDWLRQDQG7UDLQLQJ>'(7@VHH
$SSHQGL[%:LWKLQWKLVUHSRUWWKH'HSDUWPHQWZLOOEHUHIHUUHGWRDV'((&',WZDVDORZULVN
UHVHDUFKSURMHFWIRUWKHSDUWLFLSDWLQJWHDFKHUV¶DLGHVDQGGLGQRWNQRZLQJO\LPSDFWRQWKHLU
WHUPVRIHPSOR\PHQWRURQWKHLUUHODWLRQVKLSVZLWKLQWKHLUVFKRROHQYLURQPHQW

&RQWH[W
,Q$XVWUDOLDWKH&RPPRQZHDOWK6WDWHVDQG7HUULWRULHVKDYHHQDFWHGSROLFLHVZLWKUHJDUGWR
WKHULJKWVRIVWXGHQWVZLWKGLVDELOLWLHVWRHQDEOHDPRUHHTXLWDEOHHGXFDWLRQDOV\VWHP,Q
$XVWUDOLDDOWKRXJKHDFKVWDWHDQGWHUULWRU\KDYHWKHLURZQSROLFLHVUHJDUGLQJWKHLUHGXFDWLRQ
SURJUDPVPRVWFRQWLQXHWRSURYLGHDUDQJHRIHGXFDWLRQDOVHWWLQJV)RUOLQ)RUOLQ	
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%DPIRUG,Q9LFWRULDWKHVHVHWWLQJVLQFOXGHPDLQVWUHDPVFKRROVVSHFLDOVFKRROV
VSHFLDOGHYHORSPHQWDOVFKRROVDXWLVPVSHFLILFVFKRROVXQLWLQDPDLQVWUHDPVFKRRODQG
6SHFLDOLVW6FKRROV8QLWVIRUOHDUQLQJGLIILFXOWLHVHPRWLRQDORUEHKDYLRXUDOGLIILFXOWLHV7KHVH
VHWWLQJVPD\SURYLGHLQFOXVLYHSUDFWLFHVZKHUHE\DOOVWXGHQWVDUHLQFOXGHGLQWKHUHJXODU
FODVVURRPRIWKHWLPHRULQWHJUDWLRQZKHUHE\VFKRROVPRGLI\SURJUDPVWRHQDEOHWKH
VWXGHQWVZLWKGLVDELOLWLHVWRILWLQRUPDNHPRGLILFDWLRQVIRUWKHVWXGHQWWREHZLWKGUDZQIURP
WKHUHJXODUFODVVURRPWRUHFHLYHLQVWUXFWLRQ,QPRVWFLUFXPVWDQFHVLQ9LFWRULDWKHSUHIHUUHG
RSWLRQIRUDFKLOGZLWKDGLVDELOLW\LVWRDWWHQGWKHORFDOPDLQVWUHDPQHLJKERXUKRRGVFKRRO
9LFWRULDQ(TXDO2SSRUWXQLW\DQG+XPDQ5LJKWV&RPPLVVLRQ:HVWZRRG	*UDKDP
7KH9LFWRULDQ(TXDO2SSRUWXQLW\DQG+XPDQ5LJKWV&RPPLVVLRQUHSRUWWLWOHG
µ+HOGEDFNWKHH[SHULHQFHVRIVWXGHQWVZLWKGLVDELOLWLHVLQ9LFWRULDQVFKRROV¶UHSRUWHGWKDW
'((&'HVWLPDWHVWKDWRIWKHVWXGHQWVLQ9LFWRULDQJRYHUQPHQWVFKRROVKDYHGLIILFXOWLHV
OHDUQLQJDQGUHTXLUHDGGLWLRQDOVXSSRUWDQGLQGLYLGXDOLVHGWHDFKLQJWRPD[LPLVHWKHLU
HGXFDWLRQDORXWFRPHV2IWKHVHVWXGHQWVDURXQGPHWWKHFULWHULDWRUHFHLYH3URJUDPIRU
6WXGHQWVZLWK'LVDELOLWLHV36'IXQGLQJ36'IXQGLQJLVDOORFDWHGIRUHDFKHOLJLEOHVWXGHQW
ZLWKDGLVDELOLW\7KHIXQGLQJUDQJHVIURPOHYHOWR'((&'LQFOXGHSK\VLFDOGLVDELOLWLHV
VHYHUHODQJXDJHGLVRUGHUVHYHUHHPRWLRQDOGLVRUGHUKHDULQJLPSDLUPHQWLQWHOOHFWXDO
GLVDELOLW\YLVXDOGLVDELOLW\DQGDXWLVPVSHFWUXPGLVRUGHUDVFDWHJRULHVIRUGLVDELOLW\IXQGLQJ
'HSDUWPHQWRI(GXFDWLRQDQG(DUO\&KLOGKRRG'HYHORSPHQW7KH6HQDWH
'((&'SURYLGHGLUHFWGLVDELOLW\IXQGLQJWRWKHVFKRROVWRVXSSRUWWKHVHVWXGHQWVZLWK
GLVDELOLWLHV+RZHYHUVWXGHQWVZKRILWLQWRWKH'LVDELOLW\$FWLRQ3ODQ±VXFKDV
XQIXQGHGVWXGHQWVZLWKGLVDELOLWLHVDQGVWXGHQWVZLWKFRPSOH[OHDUQLQJDQGRUEHKDYLRXUDO
QHHGVZKRFRPHXQGHUWKHXPEUHOODRIVWXGHQWVWKDWFDQUHTXLUHDGGLWLRQDOVXSSRUWWRDFFHVV
LQFOXVLYHHGXFDWLRQDOSURJUDPVDUHLQFOXGHGLQWKHJURXSLQJRIµVWXGHQWVZLWKGLVDELOLWLHV¶IRU
WKHSXUSRVHRIWKLVUHVHDUFK%RXUNH7KH6HQDWH

7KH36'IXQGLQJSURYLGHGWR9LFWRULDQVFKRROVWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLVPRVW
RIWHQDOORFDWHGWRHPSOR\LQJWHDFKHUV¶DLGHV7KHSURYLVLRQRIWHDFKHUV¶DLGHVLVOLQNHGWRWKH
36'IXQGLQJOHYHODOORFDWHGWRHDFKVWXGHQWZLWKGLVDELOLWLHVWKHHIIHFWLVWKDWVXSSRUWIRUWKH
VWXGHQWZLWKGLVDELOLWLHVPD\UDQJHIURPDIHZKRXUVDZHHNWRIXOOWLPHVXSSRUWIURPD
WHDFKHUV¶DLGH,Q9LFWRULDWHDFKHUV¶DLGHVLQWKHVHFRQGDU\VHWWLQJSURYLGHSK\VLFDO
HGXFDWLRQDODQGVRFLDOVXSSRUWWRWKHVWXGHQWVEDVHGRQWKHVWXGHQW¶VQHHGV7KLVVXSSRUW
PD\HQFRPSDVVKHOSLQJLQWKHGHOLYHU\RIWKHOHDUQLQJSURJUDPWRWKHVWXGHQWVLQWKHJHQHUDO
FODVVURRPLQVPDOOJURXSVRURQHRQRQHGHSHQGLQJRQWKHUHTXLUHPHQWVRIWKHWHDFKHUDQG
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WKHVWXGHQW7KHW\SHRIVXSSRUWPD\DOVRYDU\GHSHQGHQWRQWKHVXEMHFWVWKHVWXGHQWLV
VWXG\LQJIRUH[DPSOHDVWXGHQWZLWKFHUHEUDOSDOV\PD\QHHGDGGLWLRQDODVVLVWDQFHLQSUDFWLFDO
WDVNVWKDWUHTXLUHXVLQJILQHPRWRUVNLOOV7KHVXSSRUWPD\DOVRHQFRPSDVVSURYLGLQJSK\VLFDO
DFFHVVWROHDUQLQJIRUH[DPSOHDFFRPSDQ\LQJVWXGHQWVRQFDPSVDQGH[FXUVLRQV'HSHQGLQJ
RQQHHGWKHWHDFKHUV¶DLGHVPD\EHWLPHWDEOHGWRZRUNDFURVVDQXPEHURIVXEMHFWVZLWKD
QXPEHURIVWXGHQWVDQGWKHUHIRUHPD\ZRUNZLWKDQXPEHURIGLIIHUHQWWHDFKHUV6RPH
WHDFKHUV¶DLGHVPD\KDYHXQGHUWDNHQWUDLQLQJWRSHUIRUPVSHFLILFUROHVIRUH[DPSOH$XVODQWR
VXSSRUWVWXGHQWVZLWKDKHDULQJORVVKRZHYHUWUDLQLQJLVQRWDUHTXLUHPHQWIRUHPSOR\PHQWDV
DWHDFKHUV¶DLGHLQ9LFWRULD7KH6HQDWH7KHUHDUHDQXPEHURIWUDLQLQJSURJUDPV
OLVWHGRQWKH9LFWRULDQ6NLOOV*DWHZD\DYDLODEOHIRUWHDFKHUV¶DLGHVWKURXJK5HJLVWHUHG7UDLQLQJ
2UJDQL]DWLRQV572VWKDWLQFOXGH&HUWLILFDWHDQG'LSORPDOHYHOVWXG\'HSDUWPHQWRI
(GXFDWLRQDQG7UDLQLQJE7HDFKHUV¶DLGHVLQ9LFWRULDQVHFRQGDU\VFKRROVGRQRW
SHUIRUPWDVNVWKDWDUHFRQVLGHUHGWREHWKHWHDFKHUV¶UHVSRQVLELOLW\IRUH[DPSOHJUDGLQJ
VWXGHQWVZRUNSUHSDULQJFODVVURRPPDWHULDOVDQGVXSHUYLVLQJILHOGWULSV6LPLODUO\DOWKRXJK
RIWKHRQOLQHTXHVWLRQQDLUHSDUWLFLSDQWVLQWKHSUHVHQWVWXG\ZURWHWKDWWKH\
FRPSOHWHGSKRWRFRS\LQJIRUWHDFKHUVDOOPHPEHUVRIWKHIRFXVJURXSVGLGQRWFRQVLGHUWKLVWR
EHZLWKLQWKHLUUROH4XHVWLRQQDLUHDQGIRFXVJURXSSDUWLFLSDQWVDOVRLQGLFDWHGWKDWWHDFKHUV¶
DLGHVGRQRWSHUIRUPWDVNVLQFOXGLQJZULWLQJUHSRUWVDGPLQLVWHULQJVWXGHQWDVVHVVPHQWVDQG
ZULWLQJOHVVRQSODQV

,Q9LFWRULDWKHJRYHUQPHQWUHVSRQGHGWRLQFOXVLYHHGXFDWLRQSROLFLHVE\SURYLGLQJIXQGLQJWR
VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVFRQFXUUHQWO\FKDQJHVWRWKHFXUULFXOXPHQVXUHGWKDWDOO
VWXGHQWVZLWKGLVDELOLWLHVDQGLPSDLUPHQWVZHUHSURYLGHGZLWKLQGLYLGXDOSURJUDPVWRFDWHUIRU
WKHLULQGLYLGXDOHGXFDWLRQDOQHHGV7KH&XUULFXOXP6WDQGDUGV)UDPHZRUN&6)ZDV
GHVLJQHGWRSURYLGHWKHFXUULFXOXPVWDQGDUGVIRUDOO3UHSILUVW\HDURIIRUPDOVFKRROLQJWR
<HDU9LFWRULDQVWXGHQWVDQGLQFOXGHGVDPSOHVRIFXUULFXOXPDGDSWDWLRQVWKDWPLJKW
IDFLOLWDWHWKHOHDUQLQJRIVWXGHQWVZLWKGLVDELOLWLHVDQGLPSDLUPHQWV7KHUHYLVHG&6)WKH&6)
VWDWHV³9LFWRULD¶VFXUULFXOXPDQGVWDQGDUGVIUDPHZRUNPDNHVLWFOHDUZKDWVWXGHQWV
VKRXOGNQRZDQGEHDEOHWRGR´9LFWRULDQ&XUULFXOXPDQG$VVHVVPHQW$XWKRULW\S
2YHUYLHZ)ROORZLQJWKH&6)DQGWKH&6)WKHUHFHQW9LFWRULDQ(VVHQWLDO/HDUQLQJ
6WDQGDUGV9(/6FXUULFXOXPJXLGHOLQHVSURYLGHDFXUUHQWFXUULFXOXPIUDPHZRUNIRUWKH
GHYHORSPHQWRILQGLYLGXDOSURJUDPVIRUVWXGHQWVZLWKGLVDELOLWLHVDQGLPSDLUPHQWV9LFWRULDQ
&XUULFXOXPDQG$VVHVVPHQW$XWKRULW\

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$WWKHWLPHRIGDWDFROOHFWLRQWKH'((&'ZHUHWKHJRYHUQLQJERG\IRUSUHVFKRROVFKRRO
XQLYHUVLW\DQGWHFKQLFDORUIXUWKHUHGXFDWLRQLQWKHVWDWHRI9LFWRULD7KHVFKRROVHFWRUZDV
GLYLGHGLQWRJHRJUDSKLFUHJLRQVDFURVVWKHVWDWHWRLPSOHPHQWGHSDUWPHQWDOSROLFLHV(DFK
UHJLRQKDGLWVRZQUHJLRQDOGLUHFWRU7KHUHZHUHPDLQVWUHDPVWDWHVHFRQGDU\VFKRRO
FDPSXVHVLQWKHVWDWHRI9LFWRULD$XVWUDOLD,Q9LFWRULDWKHVHFRQGDU\VFKRROVHFWRUHQUROV
VWXGHQWVIURP<HDUWR<HDU,QJHQHUDOVWXGHQWVDUHDJHGIURPWR\HDUVRIDJH
0RVWRIWKHVHVFKRROVDUHVLQJOHFDPSXVKRZHYHUVRPHVFKRROVLQFRUSRUDWHPRUHWKDQRQH
FDPSXVDQGKDYHIRUWKLVUHVHDUFKEHHQFODVVHGDVVHSDUDWHVFKRROVEHFDXVHGHSHQGLQJ
RQWKHVFKRROVWUXFWXUHWKH\PD\KDYHRQH3ULQFLSDORYHUVHHLQJDOOWKHFDPSXVHVRUWKH\
PD\KDYHLQGLYLGXDO3ULQFLSDOVRYHUVHHLQJHDFKFDPSXVXQGHUWKHDXWKRULW\RIWKHRQHVFKRRO
7KHVWXG\VDPSOHIRUWKLVTXDQWLWDWLYHVHFWLRQRIWKHUHVHDUFKZHUHWHDFKHUV¶DLGHVZKRZRUN
LQDQ\PHWURSROLWDQRUUHJLRQDOFRXQWU\PDLQVWUHDPVWDWHVHFRQGDU\VFKRROLQ9LFWRULDZKR
ZHUHZLOOLQJWRFRPSOHWHWKHDQRQ\PRXVRQOLQHTXHVWLRQQDLUH7KH3HUIRUPDQFHDQG
(YDOXDWLRQ'LYLVLRQUHSRUWHGWKDWLQWHJUDWLRQDLGHVWHDFKHUV¶DLGHVZHUHHPSOR\HGLQ
JRYHUQPHQWVHFRQGDU\VFKRROV'HSDUWPHQWRI(GXFDWLRQDQG7UDLQLQJD:LWKLQWKLV
QXPEHUDUHVWDIIDSSUR[LPDWHO\ZKRDUHHPSOR\HGDVLQWHJUDWLRQDLGHVZKRGRQRW
GLUHFWO\VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVFKRROVDQGWHDFKHUV¶DLGHVHPSOR\HGZLWKLQWKH
VHFRQGDU\WHDFKLQJLQWHUQVKLSSURJUDPDWWKH8QLYHUVLW\RI0HOERXUQH0HOERXUQH8QLYHUVLW\
+DQGERRN7KHDSSUR[LPDWHQXPEHURIWHDFKHUV¶DLGHVVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVLQ9LFWRULDQVWDWHVHFRQGDU\VFKRROVLV

$IWHUQRWLI\LQJWKHQLQH'((&'UHJLRQDOGLUHFWRUVDVSHU'((&'UHTXLUHPHQWVSULQFLSDOV
IURPPDLQVWUHDPVHFRQGDU\VFKRROFDPSXVHVLQWKHVWDWHRI9LFWRULDZHUHLQYLWHGWR
FRQVHQWWRWKHLUWHDFKHUV¶DLGHVSDUWLFLSDWLQJLQWKHVWXG\7KHPDMRULW\RIWKHVFKRROVZHUH
H[FOXVLYHO\VHFRQGDU\7KHUHZHUHDQXPEHURIVFKRROVWKDWKDGVHFRQGDU\FRPSRQHQWVLQ
DGGLWLRQWRWKHSULPDU\FRPSRQHQWZLWKLQWKHLUFDPSXVVHH7DEOH
7DEOH
7\SHVDQGQXPEHUVRIVFKRROVZLWKVHFRQGDU\FRPSRQHQWV
&DPSXVW\SH 1XPEHURIVFKRROV 6WXGHQW$JHVDSSUR[LPDWH
<HDU±<HDU  ±
3UHS±<HDU  ±
3UHS±<HDU  ±
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3UHS±<HDU  ±
3UHS±<HDU  ±
<HDU±<HDU  ±
.LQGHUJDUWHQ±<HDU  ±
1% 3UHSLVWKHILUVW\HDURIIRUPDOVFKRROLQJLQ9LFWRULD
 .LQGHUJDUWHQLVWKHSUHVFKRRO\HDU

7RFDWHUIRUWKHGLIIHUHQWFDPSXVW\SHVSULQFLSDOVZHUHDVNHGWRIRUZDUGWKHHPDLOWRWKH
WHDFKHUV¶DLGHVLQWKHLUVFKRROZKRVXSSRUWHGVHFRQGDU\VWXGHQWVZLWKGLVDELOLWLHV6RPH
VFKRROVUHFHLYHGPRUHWKDQRQHHPDLODVWKH\DUHPXOWLFDPSXVVFKRROVDQGRWKHUVKDG
UHOLHYLQJSULQFLSDOVDQDSSRLQWHHZKRWDNHVWKHSODFHRIWKH3ULQFLSDOLQKLVRUKHUDEVHQFH
RYHUVHHLQJWKHVFKRRODWWKHWLPHRIFRPSRVLQJWKHSULQFLSDOV¶HPDLOOLVW,QWKLVFDVHHPDLOV
ZHUHVHQWWRERWKWKHSULQFLSDODQGUHOLHYLQJSULQFLSDO6HQGLQJHPDLOVWRPXOWLFDPSXVVFKRROV
DQGERWKSULQFLSDOVDQGUHOLHYLQJSULQFLSDOVDFFRXQWHGIRUWKHGLIIHUHQFHLQWKHQXPEHURI
VFKRROVDQGWKHQXPEHURIHPDLOVVHQW

7KHIROORZLQJVHFWLRQZLOOGLVFXVVWKHPHWKRGIRUSDUWLFLSDQWVHOHFWLRQIRUWKHSUHVHQWUHVHDUFK

3DUWLFLSDQW6HOHFWLRQ
7KLVVHFWLRQZLOOGLVFXVVWKHPHWKRGIRUSDUWLFLSDQWVHOHFWLRQIRUWKHRQOLQHTXHVWLRQQDLUH
IROORZHGE\WKHSDUWLFLSDQWVHOHFWLRQPHWKRGXVHGIRUWKHIRFXVJURXSV
4XHVWLRQQDLUHSDUWLFLSDQWV
(DFKSULQFLSDOZDVVHQWDQHPDLOH[SODLQLQJWKHSXUSRVHRIWKHVWXG\DVVXUDQFHVRI
FRQILGHQWLDOLW\DFRS\RIWKHTXHVWLRQQDLUHDQGDUHTXHVWWRIRUZDUGWKHTXHVWLRQQDLUHWRWKH
WHDFKHUV¶DLGHVVXSSRUWLQJVHFRQGDU\VWXGHQWVZLWKGLVDELOLWLHVLQWKHLUVFKRRO,QDGGLWLRQWKH
SULQFLSDOVZHUHDGYLVHGWKDWWKHWHDFKHUV¶DLGHVZKRZLOOLQJO\SDUWLFLSDWHGLQWKHTXHVWLRQQDLUH
SKDVHRIWKHVWXG\ZRXOGEHDVNHGLIWKH\ZHUHZLOOLQJWRYROXQWHHUWRSDUWLFLSDWHLQWKHIRFXV
JURXSVHVVLRQVVHH$SSHQGL[&

3DUWLFLSDQWVZHUHUHTXLUHGWRZRUNDVDWHDFKHUV¶DLGHLQDPDLQVWUHDPVHFRQGDU\VFKRROWR
SDUWLFLSDWHLQWKHVWXG\7KHUHZHUHQRRWKHUFULWHULDWKDWH[FOXGHGDQ\WHDFKHUV¶DLGHVIURP
 77 
SDUWLFLSDWLQJLQWKHVWXG\7KLVHQDEOHGDEURDGUDQJHRIRSLQLRQVDQGH[SHULHQFHVWRSURYLGH
LQIRUPDWLRQUHJDUGLQJWKHLUSHUFHSWLRQVRIWKHLUSURIHVVLRQDOOHDUQLQJQHHGVZKHQZRUNLQJZLWK
VWXGHQWVZLWKGLVDELOLWLHVLQWKHVWDWHVHFRQGDU\VFKRROV\VWHP,IWKHWHDFKHUV¶DLGHVZDQWHG
WRSDUWLFLSDWHLQWKHRQOLQHTXHVWLRQQDLUHWKH\ZHUHDVNHGWRFRPSOHWHWKHTXHVWLRQQDLUHDQG
UHWXUQLWYLDHPDLOWRWKHUHVHDUFKHU3DUWLFLSDWLRQZDVYROXQWDU\3DUWLFLSDQWVZHUHDVVXUHGRI
DQRQ\PLW\WKURXJKWKH3ODLQ/DQJXDJH6WDWHPHQWDWWDFKHGWRWKHTXHVWLRQQDLUH7KHIROORZLQJ
VHFWLRQSUHVHQWVWKHSDUWLFLSDQWV¶GHPRJUDSKLFLQIRUPDWLRQ

7KHUHDUHDSSUR[LPDWHO\WHDFKHUV¶DLGHVVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVHPSOR\HGLQ
PDLQVWUHDPVWDWHVFKRROVLQ9LFWRULD7KHQXPEHURIUHVSRQVHVWRWKHRQOLQHTXHVWLRQQDLUH
ZDV7KHRYHUDOOUHVSRQVHUDWHWRWKHTXHVWLRQQDLUHZDVDSSUR[LPDWHO\

2QHKXQGUHGDQGVL[W\WKUHHSDUWLFLSDQWVFRPSOHWHGWKHRQOLQHTXHVWLRQQDLUH7KHPDMRULW\RI
WKHSDUWLFLSDQWVZHUHIHPDOHDQGZHUHSUHGRPLQDWHO\LQWKH±DJHFDWHJRU\
)LJXUHVKRZVWKHDJHGLVWULEXWLRQDFURVVWKHSDUWLFLSDQWJURXSZKRFRPSOHWHGWKH
TXHVWLRQQDLUH

6.8%
26.1%
58.3%
8.6%








20 - 29 30 - 39 40 - 49 50 - 55+
Age range 
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
)LJXUH
$JHRISDUWLFLSDQWVZKRFRPSOHWHGWKHTXHVWLRQQDLUH1 
 78 
6FKRROH[SHULHQFH
7KHUHZHUHIRXULWHPVLQWKHTXHVWLRQQDLUHWKDWLQYHVWLJDWHGWKHSDUWLFLSDQWV¶VFKRRO
H[SHULHQFH
,WHPLQYLWHGWKHSDUWLFLSDQWVWRLQGLFDWHKRZORQJWKH\KDGEHHQZRUNLQJDVDWHDFKHUV¶DLGH
7KHILQGLQJVVKRZHGWKDWWKHSDUWLFLSDQWV1 KDGEHHQZRUNLQJDVWHDFKHUV¶DLGHVIRU
EHWZHHQWZRPRQWKVDQG\HDUV0 \HDUV

,WHPDVNHGWKHSDUWLFLSDQWVWRLQGLFDWHKRZPDQ\VFKRROVWKH\KDGZRUNHGDW7KHQXPEHU
RIVFKRROVWKHSDUWLFLSDQWV1 KDGZRUNHGLQUDQJHGIURPWRZLWKWKHDYHUDJHEHLQJ
EHWZHHQDQG0 VFKRROV7KUHHRIWKHSDUWLFLSDQWV7$7$DQG7$QRWHG
WKH\KDGZRUNHGLQERWKVHFRQGDU\DQGSULPDU\VFKRROVDQGIRXUQRWHGWKH\ZRUNHGDFURVV
PXOWLSOHFDPSXVHVRIWKHVDPHVFKRRO7$7$7$DQG7$

,WHPDVNHGWKHSDUWLFLSDQWVWRLQGLFDWHWKHQXPEHURIKRXUVWKH\ZRUNHGLQDIRUWQLJKW$
IRUWQLJKWZDVVHOHFWHGEHFDXVHWHDFKHUV¶DLGHVDUHSDLGIRUWQLJKWO\KRZHYHUVRPHSDUWLFLSDQWV
LQGLFDWHGWKDWWKHLUZRUNWLPHYDULHGRQDZHHNO\EDVLV7KHUHVXOWVDUHSUHVHQWHGRQDZHHNO\
WLPHEDVLVWRDFFRPPRGDWHWKLV7ZRSDUWLFLSDQWVGLGQRWUHVSRQGWRWKLVLWHP7KH
SDUWLFLSDQWVQ ZRUNHGDQDYHUDJHRIKRXUVSHUZHHN)RXUWHHQSDUWLFLSDQWVZHUH
ZRUNLQJIXOOWLPHDWRUPRUHKRXUVSHUZHHN7KHRWKHUSDUWLFLSDQWVZRUNHGSDUWWLPHZLWK
WKHKRXUVZRUNHGUDQJLQJGRZQIURPKRXUVSHUZHHNWRWKHOHDVWQXPEHURIKRXUVZRUNHG
EHLQJSHUZHHN2QHSDUWLFLSDQW7$QRWHGWKDWWKHLUKRXUVRIZRUNYDULHGIURP\HDUWR
\HDUZKLOH7$VWDWHGWKDWWKH\ZRUNHGKRXUVDWWKHWLPHRIFRPSOHWLQJWKH
TXHVWLRQQDLUHEXWWKLVZRXOGFKDQJHWRKRXUVWKHIROORZLQJVFKRROWHUP

,WHPLQYLWHGWKHSDUWLFLSDQWVWRLQGLFDWHLIWKH\KDGHYHUZRUNHGDVDWHDFKHU7KHILQGLQJV
VKRZHGWKDWRIWKHSDUWLFLSDQWVKDGZRUNHGDVDWHDFKHU7KHDYHUDJHWLPHDVDWHDFKHU
ZDV\HDUVEXWWKHPDMRULW\RIUHVSRQVHVZHUHLQWKHUDQJHRI\HDUVRUOHVV7$
VWDWHGWKDWWKH\ZHUHFXUUHQWO\ZRUNLQJDVERWKDWHDFKHUV¶DLGHDQGD&DVXDO5HSODFHPHQW
7HDFKHU&576LPLODUO\7$ZRUNHGDVDWHDFKHUIRU\HDUVDQGFRQFXUUHQWO\DVD
WHDFKHUV¶DLGH7$KDGEHHQDNLQGHUJDUWHQWHDFKHUIRU\HDUVZKLOH7$QRWHGWKH\
KDGWDXJKWIRU\HDUDWD7$)(

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/HYHORI(GXFDWLRQ
,WHPVRXJKWWRLQYHVWLJDWHWKHHGXFDWLRQDOOHYHORIWKHSDUWLFLSDQWVZKRFRPSOHWHGWKH
TXHVWLRQQDLUH3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHWKHOHYHORIHGXFDWLRQWKH\KDGFRPSOHWHG
DFURVVDOLVWRIVHYHQLQGLFDWRUV7KHVHLQGLFDWRUVLQFOXGHG<HDU<HDU&HUWLILFDWHOHYHO
'LSORPD$GYDQFHG'LSORPD8QGHUJUDGXDWH'LSORPDDQG3RVWJUDGXDWHVWXG\7KHUHZDV
DOVRDVHFWLRQSURYLGHGIRUSDUWLFLSDQWVIRUVSHFLI\LQJDQ\µRWKHU¶HGXFDWLRQDOH[SHULHQFHWKH\
PD\KDYHFRPSOHWHG2IWKHSDUWLFLSDQWVZKRFRPSOHWHGWKHTXHVWLRQQDLUHSDUWLFLSDQWV
GLGQRWFRPSOHWHWKLVLWHP7KHILQGLQJVVKRZHGWKDWRISDUWLFLSDQWVKDGFRPSOHWHGSRVW
VFKRROWUDLQLQJDW&HUWLILFDWH'LSORPD8QGHUJUDGXDWHRU3RVWJUDGXDWHOHYHO7KHPDMRULW\RI
WKHSDUWLFLSDQWVKDGFRPSOHWHG&HUWLILFDWHOHYHOHGXFDWLRQVHH)LJXUH3DUWLFLSDQWV
QRWHGWKDWWKHLUFHUWLILFDWHOHYHOWUDLQLQJZDVLQDQDVVRUWPHQWRIVWXG\DUHDVLQFOXGLQJQXUVLQJ
KDLUGUHVVLQJW\SHVHWWLQJKRUWLFXOWXUHDQGDUW1LQHRIWKHSDUWLFLSDQWVQRWHGWKDWWKH\ZHUH
FXUUHQWO\VWXG\LQJHLWKHUD&HUWLILFDWHRUXQGHUJUDGXDWHGHJUHH)LYHRIWKHVHSDUWLFLSDQWV
QRWHGWKDWWKHLUVWXGLHVZHUHLQ(GXFDWLRQ
12.5%
16.3%
33.1%
15.7%
6.3% 6.9% 5.6%
3.8%








<HDU
<HDU
<HDU
&HUWLILFDWHOHYHO
'LSORPD
$GYDQFHG'LSORPD
8QGHUJUDGXDWH'HJUHH
3RVWJUDGXDWH6WXG\
Educational Level
Pa
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)LJXUH
+LJKHVWHGXFDWLRQDOOHYHORISDUWLFLSDQWVQ 

 80 
)RFXVJURXSSDUWLFLSDQWV
)RFXVJURXSSDUWLFLSDQWVDJUHHGWRSDUWLFLSDWHDVDUHVXOWRILWHPLQWKHTXHVWLRQQDLUH,WHP
LQYLWHGSDUWLFLSDQWVWRWDNHSDUWLQDIROORZXSLQWHUYLHZDVDPHPEHURIDIRFXVJURXS7KH
YROXQWHHUVZHUHLQIRUPHGWKDWWKHIRFXVJURXSZRXOGLQYROYHD±PLQXWHJURXSEDVHG
VHVVLRQ

,QWHUHVWHGWHDFKHUV¶DLGHVZHUHDVNHGWRVXSSO\WKHLUQDPHDSKRQHQXPEHURUHPDLOFRQWDFW
DQGWKHORFDWLRQRIWKHVFKRROZKHUHWKH\ZHUHHPSOR\HG7KHIRFXVJURXSYROXQWHHUV¶
ORFDWLRQVZHUHSORWWHGRQDPDSRI9LFWRULDWRDVFHUWDLQWKHLUORFDWLRQUHOHYDQWWRRWKHU
YROXQWHHUV7KHORFDWLRQSORWWLQJLQGLFDWHGZKHWKHUWKHUHZHUHFOXVWHUVRIYROXQWHHUVWKDWPD\
EHUHDGLO\DFFHVVLEOHWRIRUPLQJIRFXVJURXSV7KHUHZHUHQRFULWHULDH[FOXGLQJDQ\WHDFKHUV¶
DLGHVIURPSDUWLFLSDWLQJLQWKHIRFXVJURXSVKRZHYHUQRWDOOYROXQWHHUVZHUHDVNHGWRMRLQD
JURXSGXHWRWKHLUORFDWLRQ)RUH[DPSOHWKHUHZDVRQO\RQHWHDFKHUV¶DLGHZKRUHVSRQGHG
IURPWKHVRXWKZHVWUHJLRQDODUHDRI9LFWRULD$VDUHVXOWWKLVSHUVRQZDVQRWLQWHUYLHZHG
EHFDXVHWKLVOLPLWHGWKHIRUPDWLRQRIDIRFXVJURXS

)URPWKHGDWDFROOHFWHGVHOHFWHGYROXQWDU\UHVSRQGHQWVZHUHFRQWDFWHGYLDSKRQHRUHPDLOWR
DUUDQJHDFRQYHQLHQWWLPHDQGYHQXHIRUWKHIRFXVJURXSVHVVLRQV7RHQDEOHDUDQJHRI
RSLQLRQVDQGH[SHULHQFHVDFURVVDZLGHUGHPRJUDSKLFLWZDVLQWHQGHGWKDWWKHIRFXVJURXSV
ZHUHWREHVHOHFWHGZLWKLQWZRPHWURSROLWDQDQGWZRUHJLRQDOJURXSPHHWLQJVRI±
PHPEHUVLQHDFKKRZHYHUGXHWRWKHUDQJHRIORFDWLRQVRIWKHYROXQWHHUVDQGWKHQXPEHUVLQ
HDFKDUHDWKLVZDVQRWYLDEOH7KHUHVXOWDQWIRFXVJURXSGHPRJUDSKLFVDUHGLVFXVVHGIXUWKHU
LQ3URFHGXUHV±)RFXV*URXSVVHFWLRQRIWKLVFKDSWHU

7HDFKHUV¶DLGHVZKRYROXQWHHUHGIRUWKHIRFXVJURXSVZHUHDSSURDFKHGGLUHFWO\WKURXJKWKH
FRQWDFWLQIRUPDWLRQWKH\SURYLGHGLQWKHTXHVWLRQQDLUH7KHWHDFKHUV¶DLGHVZKRZHUH
DSSURDFKHGZHUHDVVXUHGWKDWWKHLUDQRQ\PLW\ZRXOGEHUHVSHFWHGE\WKHUHVHDUFKHUDQG
RWKHUIRFXVJURXSSDUWLFLSDQWVDQGWKDWWKHLUSDUWLFLSDWLRQLQWKLVUHVHDUFKZRXOGQRWNQRZLQJO\
LPSDFWRQWKHWHUPVRIWKHLUHPSOR\PHQWRUWKHLUUHODWLRQVKLSVZLWKLQWKHVFKRROHQYLURQPHQW

:KHQFRQWDFWLQJWKHYROXQWHHUVWKHUHVHDUFKHU¶VHPDLOSURYLGHGWKHRSSRUWXQLW\IRUWKH
YROXQWHHUVWRVRXUFHRWKHUWHDFKHUV¶DLGHVWKDWWKH\ZRXOGWKLQNZRXOGEHZLOOLQJWRSDUWLFLSDWH
LQWKHIRFXVJURXSV7KLVµVQRZEDOO¶HIIHFWFUHDWHGDODUJHUQXPEHURISDUWLFLSDQWVDFURVVD
 81 
ODUJHUQXPEHURIIRFXVJURXSV7KHIROORZLQJVHFWLRQSUHVHQWVWKHGHPRJUDSKLFLQIRUPDWLRQRI
WKHIRFXVJURXSSDUWLFLSDQWV

7KHIRFXVJURXSVLQFRUSRUDWHGSDUWLFLSDQWYROXQWHHUVIURPGLIIHUHQWVFKRROV7KHUHZHUH
SDUWLFLSDQWVZKRYROXQWHHUHGWKURXJKFRPSOHWLQJWKHRQOLQHTXHVWLRQQDLUHDQG
DGGLWLRQDOYROXQWHHUVZKRZHUHLQYLWHGE\WKHLUFROOHDJXHVWRMRLQWKHIRFXVJURXSV7KHIRFXV
JURXSSDUWLFLSDQWVZHUHUHSUHVHQWDWLYHRIDUDQJHRIDJHVDQGH[SHULHQFHV7KH\ZHUH
HPSOR\HGLQDGLYHUVHUDQJHRIVFKRROVL]HVDQGORFDWLRQV$VVKRZQLQ7DEOHVFKRROVIURP
LQQHU0HOERXUQHVXEXUEDQ0HOERXUQHRXWHUVXEXUEDQ0HOERXUQHDQGUHJLRQDO
9LFWRULDZHUHUHSUHVHQWHG7KHVFKRROSRSXODWLRQUDQJHGIURP±VWXGHQWV

7DEOH
6FKRROVUHSUHVHQWHGE\IRFXVJURXSYROXQWHHUVQ 
6FKRROORFDWLRQ 1XPEHURIVFKRROV
UHSUHVHQWHGLQWKHIRFXV
JURXSV
6WXGHQWSRSXODWLRQDSSUR[LPDWHO\
,QQHU0HOERXUQH  
6XEXUEDQ0HOERXUQH  ±DFURVVFDPSXVHV
2XWHUVXEXUEDQ
0HOERXUQH
 
5HJLRQDO9LFWRULD  ±


7KHPDMRULW\RIWKHSDUWLFLSDQWVZKRSDUWLFLSDWHGLQWKHIRFXVJURXSQ ZHUHIHPDOH
DQGZHUHSUHGRPLQDWHO\LQWKH±DJHFDWHJRU\)LJXUHVKRZVWKH
SDUWLFLSDQWV¶UHVSRQVHVWRWKHTXHVWLRQUHJDUGLQJDJH

 82 
7.1%
35.6%
42.8%
14.2%










20 – 29 30 – 39 40 – 49 50 - 55+
Age Range
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)LJXUH
$JHJURXSVRIIRFXVJURXSYROXQWHHUVQ 

7KHSDUWLFLSDQWVQ KDGEHHQZRUNLQJDVWHDFKHUV¶DLGHVIRUEHWZHHQDQG\HDUV
0 \HDUV7$KDGEHHQDWHDFKHUIRURYHU\HDUVEHIRUHFRPPHQFLQJZRUNDVD
WHDFKHUV¶DLGH
/HYHORI(GXFDWLRQ
7KHIRFXVJURXSSDUWLFLSDQWVLQGLFDWHGWKDWWKH\KDGDUDQJHRIHGXFDWLRQIURPFRPSOHWLQJ
\HDU7$WRSRVWJUDGXDWHVWXGLHV7$6HYHQWHHQRIWKHWHDFKHUV¶DLGHVKDGSRVW
VFKRROWUDLQLQJRIWKHVHKDGSUHYLRXVO\EHHQWHDFKHUVDQGKDGSRVWVFKRROTXDOLILFDWLRQV
UHODWHGWRZRUNLQJDVDWHDFKHUV¶DLGH)RUH[DPSOHSDUWLFLSDQWVKDG&HUWLILFDWHVLQ
,QWHJUDWLRQVWXGLHVRUWKHLUHTXLYDOHQWDQGKDGFRPSOHWHGDWUDLQHHVKLS1LQHWHHQRIWKH
SDUWLFLSDQWVLQGLFDWHGWKH\KDGSDUWLFLSDWHGLQWUDLQLQJGD\VUHOHYDQWWRWKHLUZRUNDVWHDFKHUV¶
DLGHVRQHSDUWLFLSDQW7$VWDWHGWKDWDVVKHKDGWUDLQLQJDQGH[SHULHQFHDVDWHDFKHU
VKH³OHDYHVWKHWUDLQLQJGD\VIRUWKRVHZKRQHHGWRJR´

7KHIROORZLQJVHFWLRQZLOOGLVFXVVWKHPHWKRGRIGHVLJQIRUWKHUHVHDUFKLQVWUXPHQWV

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4XHVWLRQQDLUHDQG)RFXV*URXSUHVHDUFKLQVWUXPHQWV
,QNHHSLQJZLWKWKHDLPVRIWKHVWXG\WKHUHVHDUFKZDVFRQGXFWHGXVLQJERWKTXDOLWDWLYHDQG
TXDQWLWDWLYHPHWKRGVWKDWWRRNWKHIRUPRITXHVWLRQQDLUHVDQGIRFXVJURXSV4XHVWLRQLWHPV
ZHUHGHYHORSHGIRUWKLVVWXG\EDVHGRQDUHYLHZRIWKHOLWHUDWXUHUHODWLQJWRWKHUROHV
UHVSRQVLELOLWLHVDQGSURIHVVLRQDOOHDUQLQJRIWHDFKHUV¶DLGHVLQLQFOXVLYHVHFRQGDU\VFKRRO
VHWWLQJV
4XHVWLRQQDLUH
7KUHHLQWHUZRYHQWKHPHVJXLGHGWKHGHVLJQRIWKHTXHVWLRQQDLUHUHVHDUFKLQVWUXPHQW7KHVH
WKHPHVZHUHWHDFKHUV¶DLGHVVXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV
WHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVDQGWHDFKHUV¶DLGHVWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJ$UHYLHZRIWKHVWXGLHVUHJDUGLQJWKHPHWKRGRORJ\IRULQYHVWLJDWLQJWKHUROHV
UHVSRQVLELOLWLHVDQGWUDLQLQJRIWHDFKHUV¶DLGHVUHYHDOHGDQXPEHURIH[LVWLQJUHVHDUFK
LQVWUXPHQWVWKDWZHUHUHOHYDQWWRWKHSUHVHQWVWXG\ZHUHIRXQG7RJHWKHUWKHUHVHDUFK
LQVWUXPHQWVGHVLJQHGE\'U0LFKDHO*LDQJUHFR'U(ULN&DUWHUDQGWKH6RXWK$XVWUDOLDQ
0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVDGGUHVVHGWKHWKUHHWKHPHVJXLGLQJ
WKHSUHVHQWVWXG\$GGLWLRQDOO\TXHVWLRQLWHPVZHUHGHVLJQHGRUPRGLILHGXVLQJWKH
UHVHDUFKHU¶VH[SHULHQFHRIZRUNLQJZLWKDQGREVHUYLQJWHDFKHUV¶DLGHVLQWKH9LFWRULDQVWDWH
VHFRQGDU\VFKRROV\VWHP4XHVWLRQVZHUHRUGHUHGEDVHGRQGHPRJUDSKLFLQIRUPDWLRQWKH
SDUWLFLSDQWV¶NQRZOHGJHDQGVNLOOVDQGWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ

0LFKDHO*LDQJUHFRLVD5HVHDUFK3URIHVVRUDWWKH&HQWUHRQ'LVDELOLW\DQG&RPPXQLW\
,QFOXVLRQDWWKH8QLYHUVLW\RI9HUPRQW7KH&HQWUHRQ'LVDELOLW\DQG&RPPXQLW\,QFOXVLRQKDV
GHYHORSHGDQGLPSOHPHQWHG3URMHFW(92/9(([SDQGLQJDQG9DOLGDWLQJ2SWLRQVIRU/HDUQLQJ
WKURXJK9DULDWLRQVLQ(GXFDWLRQ7KHPDLQSXUSRVHRI3URMHFW(92/9(LVWRGHYHORS
LPSOHPHQWDQGHYDOXDWHDOWHUQDWLYHVIRUVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQJHQHUDO
HGXFDWLRQFODVVHV*LDQJUHFR

(ULN&DUWHULVDSURIHVVRURI6SHFLDO(GXFDWLRQDWWKH9DQGHUELOW.HQQHG\&HQWUHLQ1DVKYLOOH
7HQQHVVHH86&DUWHUGHVLJQHGWZRTXHVWLRQQDLUHVWKH³3DUDSURIHVVLRQDO1HHGV6XUYH\´
&DUWHUHWDOGHVLJQHGWRJDWKHULQJLQIRUPDWLRQDERXWWKHWUDLQLQJQHHGVRI
SDUDSURIHVVLRQDOVZKRZRUNZLWKVWXGHQWVZLWKGLVDELOLWLHVLQ.VFKRROVLQWKH86DQGWKH
³3DUDSURIHVVLRQDO6XUYH\´&DUWHUGHVLJQHGWRFROOHFWGDWDRQWKHSULRULWLHVRIVNLOOV
WDXJKWWRVWXGHQWVZLWKGLVDELOLWLHVLQ.±VFKRROVDOVRLQWKH86
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
7KH6RXWK$XVWUDOLDQ0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVZDV
FKDUJHGZLWKLQYHVWLJDWLQJWKHFKDQJLQJUROHDQGFRUUHVSRQGLQJSURIHVVLRQDOGHYHORSPHQW
QHHGVRI6FKRRO6HUYLFHV2IILFHUVZKRVXSSRUWFKLOGUHQDQGVWXGHQWVZLWKGLVDELOLWLHVLQDOO
VFKRROVHFWRUV7KH&RPPLWWHHGHYHORSHG6XUYH\)RFXV*URXS4XHVWLRQVZKLFKZHUHXVHGWR
HOLFLWUHVSRQVHVIURPWHDFKHUV¶DLGHVDERXWWKHLUFXUUHQWDQGHPHUJLQJZRUNUROHWKH
NQRZOHGJHDQGVNLOOVUHTXLUHGIRUWKHLUZRUNWKHWUDLQLQJWKH\KDGXQGHUWDNHQDQGWKHLUIXWXUH
WUDLQLQJQHHGV
'HPRJUDSKLFLQIRUPDWLRQ
7RHVWDEOLVKDQXQGHUVWDQGLQJRIWKHSDUWLFLSDQWVWKHTXHVWLRQQDLUHLWHPVRQHWRVL[ZHUH
GHVLJQHGWRJDWKHUGHPRJUDSKLFLQIRUPDWLRQ4XHVWLRQQDLUHLWHPVDQGFRQFHUQHGWKH
SDUWLFLSDQWV¶JHQGHUDQGDJH,WHPVDQGFRQFHUQHGWKHSDUWLFLSDQWV¶OHQJWKRIWLPH
ZRUNLQJDVDWHDFKHUV¶DLGHWKHQXPEHURIVFKRROVWKHSDUWLFLSDQWKDGZRUNHGDWDQGWKH
QXPEHURIKRXUVWKHSDUWLFLSDQWZRUNHGSHUIRUWQLJKW7KHVHLWHPVZHUHJXLGHGE\TXHVWLRQV
IURP7KH3URMHFW(92/9(TXHVWLRQQDLUH)RUH[DPSOH³\HDUVRIH[SHULHQFHDVD
SDUDSURIHVVLRQDO´DQG³OLVWWKHVFKRROVZKHUH\RXZRUN´ZHUHDGDSWHGIRUWKHSUHVHQWVWXG\
WRSURYLGHGDQXQGHUVWDQGLQJRIWKHH[SHULHQFHVRIWKHSDUWLFLSDQWVLQWKHLUUROHDVWHDFKHUV¶
DLGHV,WHPDLPHGDWHVWDEOLVKLQJZKHWKHURUQRWWKHSDUWLFLSDQWKDGZRUNHGDVDWHDFKHU
DQGIRUKRZORQJ7KLVLWHPZDVLQFOXGHGWRHVWDEOLVKLIDQ\RIWKHSDUWLFLSDQWVKDGEHHQ
WUDLQHGDVWHDFKHUVDQGWKHUHE\EURXJKWH[SOLFLWNQRZOHGJHWRWKHLUUROHRIZRUNLQJDVD
WHDFKHUV¶DLGH
7HDFKHUV·DLGHV·VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV
7KHTXHVWLRQQDLUHIHDWXUHGHLJKWLWHPVWKDWH[SORUHGWKHWHDFKHUV¶DLGHVVXSSRUWIRULQGLYLGXDO
VWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV,QH[DPLQLQJWKLVWKHPHLWZDVUHOHYDQWWRH[SORUHWKH
WHDFKHUV¶DLGHV¶ZHHNO\ZRUNVFKHGXOHVLQFOXGLQJFODVVURRPVHWWLQJVDQGIRUPDWVWRSURYLGH
DQLQVLJKWLQWRWKHLQFOXVLYHH[FOXVLYHHQYLURQPHQWXQGHUZKLFKWHDFKHUV¶DLGHVZRUN

6SHFLILFDOO\LWHPVDQGVRXJKWWRH[SORUHWKHQXPEHURIVWXGHQWVZLWKGLVDELOLWLHV
DQGWKHQXPEHURIWHDFKHUVWKDWWKHSDUWLFLSDQWVZRUNZLWKWKHQXPEHURIDFDGHPLFVXEMHFWV
WKH\VXSSRUWVWXGHQWVLQDQGWKH\HDUOHYHOVIURPZKLFKWKHVWXGHQWVZLWKGLVDELOLWLHVDUH
HQUROOHGLQ7KH³3DUDSURIHVVLRQDO1HHGV6XUYH\´&DUWHUHWDODQG³3DUDSURIHVVLRQDO
6XUYH\´&DUWHUKDGVLPLODUTXHVWLRQVZKLFKSURYLGHGWKHEDVLVIRUWKHLWHPVUHODWHGWR
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WKHWKHPHRIWHDFKHUV¶DLGHVVXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVLQWKLV
UHVHDUFKTXHVWLRQQDLUH$GDSWDWLRQVZHUHPDGHWRDOORZIRUWKHGLIIHUHQFHVEHWZHHQ&DUWHU¶V
VWXGLHVDQGWKHSUHVHQWVWXG\&DUWHU¶VZDVGHVLJQHGIRUSDUDSURIHVVLRQDOVWHDFKHUV¶
DLGHVZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVIURPWKH.±\HDUOHYHOVLQWKH86WKHSUHVHQW
UHVHDUFKSURMHFWZDVGHVLJQHGIRUWKHPDLQVWUHDPVHFRQGDU\VFKRROHQYLURQPHQWLQ9LFWRULD
$XVWUDOLD7KHUHIRUHZKLOHPDQ\TXHVWLRQLWHPVFRXOGEHXVHGWRDFFRPPRGDWHWKH
GLIIHUHQFHVLQMREJXLGHOLQHVWUDLQLQJOHYHOVDQG\HDUOHYHOVRWKHUVQHHGHGWREHPRGLILHGWR
DFFRXQWIRUYDULDWLRQVDFURVVWKHWZRVXUYH\HQYLURQPHQWV)RUH[DPSOHLQRUGHUWRDGGUHVV
WKHWHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQ
VHFRQGDU\VFKRROVLQ9LFWRULDWKHTXHVWLRQ³,QZKDW\HDUOHYHOVDUHWKHVWXGHQWVZLWKZKRP
\RXZRUN"´&DUWHU¶VDQVZHUVZKLFKUDQJHGIURP³.LQGHUJDUWHQ´WR³7ZHOIWKJUDGH´ZHUH
PRGLILHGWRWKHUDQJHIURP³<HDU´WR³<HDU´7KHVHLWHPVZHUHLQFOXGHGWRJDUQHUD
JHQHUDOXQGHUVWDQGLQJRIWKHFLUFXPVWDQFHVLQZKLFKWHDFKHUV¶DLGHVSHUIRUPWKHLUVXSSRUW
UROH

,WHPVDQGDLPHGDWGLVFHUQLQJWKHVHWWLQJVDQGIRUPDWVLQZKLFKWHDFKHUV¶DLGHV
SULPDULO\ZRUNZKHQVXSSRUWLQJVWXGHQWVZLWKDGLVDELOLW\VHH$SSHQGL['7KHLWHPVZHUH
PXOWLSOHFKRLFHTXHVWLRQVWKDWHQDEOHGSDUWLFLSDQWVWRVHOHFWWKHPRVWDSSURSULDWHUHVSRQVHWR
HDFKTXHVWLRQIURPDFKRLFHRIVHWWLQJV7KHLWHPVZHUHGHVLJQHGXVLQJ&DUWHU¶V
SDUDSURIHVVLRQDOVXUYH\DVDJXLGHOLQH)RUH[DPSOHWKHLWHPWKDWLQFOXGHGVXFKLQIRUPDWLRQ
DV³GXULQJDW\SLFDOZHHNLQZKLFKIRUPDWGR\RXSULPDULO\ZRUNZLWKVWXGHQWVZLWK
GLVDELOLWLHV"´ZDVDOWHUHGWR³GXULQJDW\SLFDOZHHNLQZKDWVHWWLQJVGR\RXSULPDULO\ZRUNLQ
ZLWKVWXGHQWVZLWKGLVDELOLWLHV"´ZLWKWKHUDQJHLQWKHFKRLFHRIDQVZHUVEHLQJWKHDOPRVWWKH
VDPHDV&DUWHU¶VVXUYH\VWKDWLVDOOLQJHQHUDOHGXFDWLRQFODVVHVWRDOOVSHFLDO
HGXFDWLRQFODVVHVZLWKGUDZDO7KHWHUPµZLWKGUDZDO¶ZDVDGGHGWRDFNQRZOHGJHWKLVVXSSRUW
VHWWLQJZKLFKFDQEHXVHGZLWKLQWKHFRQWH[WRI9LFWRULDQVHFRQGDU\VFKRROV7KHVHLWHPV
ZHUHLQFOXGHGWRDVFHUWDLQWKHVWUXFWXUHDQGSURJUDPPLQJRIVXSSRUWPHFKDQLVPVZLWKLQWKH
VFKRROWKDWPD\LPSDFWDVWXGHQWV¶VHQVHRILQFOXVLRQ&RQVLGHUDWLRQRIWKHVHIDFWRUVZDV
JXLGHGE\UHVHDUFKUHODWLQJWRWKHULJKWVRILQGLYLGXDOVWXGHQWVWRDFFHVVWKHLUHGXFDWLRQ
DORQJVLGHWKHLUSHHUVLQPDLQVWUHDPVFKRROVHWWLQJV7KHLWHPVZRXOGDOVRSURYLGHLQIRUPDWLRQ
RQWKHSRWHQWLDOIRUVWXGHQWVZLWKGLVDELOLWLHVWREHH[FOXGHGZLWKLQWKHLQFOXVLYHVHWWLQJ7KHVH
LWHPVZHUHJXLGHGE\VHOHFWHGUHVHDUFKHUVLQFOXGLQJ6OHHD<HDWPDQD
*LDQJUHFRDQG'R\OH*LDQJUHFRHWDODQG+XGVRQHWDO0DQVDUD\
&DUWHUDQG+XJKHVDQG+RZDUGDQG)RUG
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,WHPVDQGUHODWHGWRWKHGLVDELOLW\FDWHJRULHVWKHVWXGHQWVZHUHLGHQWLILHGXQGHU7KH
PXOWLSOHUHVSRQVHLWHPDOORZHGSDUWLFLSDQWVWRQRPLQDWHDUDQJHRIUHVSRQVHVIURPDOLVWRI
GLVDELOLW\FDWHJRULHVIRUH[DPSOHDXWLVPYLVXDODQGKHDULQJLPSDLUPHQWFRJQLWLYH
LPSDLUPHQWRUSK\VLFDOGLVDELOLW\VHH$SSHQGL[',WHPZDVGLUHFWO\WDNHQIURPWKH
³3DUDSURIHVVLRQDO1HHGV6XUYH\´&DUWHUHWDO7KLVTXHVWLRQLVDOVRLQWKH
³3DUDSURIHVVLRQDO6XUYH\´&DUWHUZLWKPLQRUPRGLILFDWLRQV,WHPLQYLWHGSDUWLFLSDQWV
WRUDWHWKHLUOHYHORINQRZOHGJHLQWKHGLVDELOLW\FDWHJRULHVIURPLWHPRQDSRLQW/LNHUW
VFDOHRIYHU\ORZORZPRGHUDWHDQGKLJK,QH[SORULQJWKHWHDFKHUV¶DLGHV¶VXSSRUWIRU
LQGLYLGXDOVWXGHQWVLWZDVUHOHYDQWWRLQYHVWLJDWHWKHWHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKH
VWXGHQW¶VGLVDELOLW\FDWHJRULHV%\H[DPLQLQJWKHVWXGHQW¶VGLVDELOLW\FDWHJRULHVFRXOGSURYLGH
LQIRUPDWLRQUHJDUGLQJWKHSDUWLFLSDQWV¶OHYHORINQRZOHGJHRIWKHVSHFLILFVXSSRUWQHHGVIRU
HDFKVWXGHQWWRZKLFKWKH\DUHDVVLJQHG
7HDFKHUV·DLGHV·NQRZOHGJHDQGVNLOOV
7KHTXHVWLRQQDLUHSURYLGHGLWHPVUHODWLQJWRWKHWKHPHRIWHDFKHUV¶DLGHV¶NQRZOHGJHDQG
VNLOOV7KLVWKHPHIRFXVHVRQWKHWHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKHNQRZOHGJHDQGVNLOOV
SHUWDLQLQJWRWKHLUUROHVDQGUHVSRQVLELOLWLHVLQVXSSRUWLQJVWXGHQWVLQWKHVHFRQGDU\VFKRRO
VHWWLQJ7KHNQRZOHGJHDQGVNLOOVUHODWHWRWKHLUXQGHUVWDQGLQJRIZRUNLQJZLWKLQWKHVFKRRO
VHWWLQJDQGWKHLUDZDUHQHVVRIWKHWDVNVLQYROYHGLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVZLWKLQ
WKDWVHWWLQJ7KHWKHPHRIWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVZDVJXLGHGE\UHVHDUFKHUV
LQFOXGLQJ%ODWFKIRUGHWDO:HEVWHUHWDO*LDQJUHFRDQG%URHU9DQ
5HXVHQ6KRKRHWDO(WVFKHLGWDQG+XGVRQHWDO

,WHPVDQGZHUHGHVLJQHGWRJDWKHULQIRUPDWLRQUHJDUGLQJLQGXFWLRQLQIRUPDWLRQJLYHQWR
WKHSDUWLFLSDQWVXSRQHPSOR\PHQWDVDWHDFKHUV¶DLGHLQDVHFRQGDU\VFKRRO,WHPZDVD
QRPLQDO\HVQRTXHVWLRQWKDWUHTXLUHGSDUWLFLSDQWVWRQRPLQDWHZKHWKHUWKH\KDGUHFHLYHG
LQGXFWLRQLQIRUPDWLRQXSRQHPSOR\PHQW,WHPUHTXLUHGSDUWLFLSDQWVWRVHOHFW\HVQRWRDOLVW
RIWRSLFVUHOHYDQWWRWKHLUUROHLQZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVLQWKHLQFOXVLYHVFKRRO
VHWWLQJ7KH6RXWK$XVWUDOLDQ0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHV
6XUYH\)RFXV*URXS4XHVWLRQVKHOSHGJXLGHWKHVHLWHPVIRUWKHSUHVHQWVWXG\)RU
H[DPSOHWKHTXHVWLRQV³8SRQVWDUWLQJHPSOR\PHQWDVDWHDFKHUV¶DLGHZHUH\RXJLYHQ
LQGXFWLRQLQIRUPDWLRQ"´DQG³:KDWLQIRUPDWLRQZHUH\RXJLYHQEHIRUHVWDUWLQJZRUNDVD
WHDFKHUV¶DLGHVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV"7KHVHOHFWLRQOLVWLQFOXGLQJLQGLYLGXDO
VWXGHQW¶VQHHGVVFKRROSROLFLHVDQGSUDFWLFHVSHUVRQDOVDIHW\DQGFDUHSUDFWLFHV
 87 
LPSOHPHQWDWLRQRILQGLYLGXDOSURJUDPVNH\OHJLVODWLRQDQGRWKHU´ZHUHWDNHQIURPWKH6RXWK
$XVWUDOLDQ0LQLVWHULDO$GYLVRU\&RPPLWWHH¶VSURILOHVXUYH\KRZHYHUWKHIROORZLQJPRGLILFDWLRQV
ZHUHPDGH³VWXGHQW¶V´UHSODFHG³FKLOG¶V´LQWKHILUVWVHOHFWLRQWREHWWHUUHODWHWKHTXHVWLRQWR
WKHVFKRROHQYLURQPHQWDQG³UHVSRQVLELOLWLHVRIWHDFKHUVDQG662V(62V(&:V36:V´ZDV
RPLWWHGIURPWKHVHOHFWLRQOLVWRIDQVZHUVLQWKHVHFRQGLWHPEHFDXVHWKHHPSOR\HHWLWOHVGLG
QRWPDWFKZLWKWKRVHRIHPSOR\HHVLQ9LFWRULDQVHFRQGDU\VFKRROV7KHGDWDJDWKHUHGIURP
WKHVHLWHPVFRXOGSURYLGHLQIRUPDWLRQUHOHYDQWWRWKHVFKRRO¶VSURJUDPLQSUHSDULQJWHDFKHUV¶
DLGHVWRXQGHUVWDQGWKHLUUROHDQGUHVSRQVLELOLWLHVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQDQ
LQFOXVLYHVFKRROVHWWLQJ)XUWKHUPRUHWKHLQIRUPDWLRQDLPHGDWSURYLGLQJDQXQGHUVWDQGLQJRI
WKHGLVSDULW\EHWZHHQWKHNQRZOHGJHVFKRROVFRXOGDVVXPHWHDFKHUV¶DLGHVKDYHDQGWKH
NQRZOHGJHWHDFKHUV¶DLGHVUHTXLUHWRZRUNZLWKLQWKHVFKRROHQYLURQPHQW

,WHPUHTXHVWHGSDUWLFLSDQWVWRLQGLFDWHWKHLUOHYHORINQRZOHGJHDQGVNLOOVRIFRPPRQ
VHFRQGDU\VFKRROVXEMHFWVXVLQJDSRLQW/LNHUWVFDOHRIYHU\ORZORZPRGHUDWHDQGKLJK
7KLVLWHPZDVLQIOXHQFHGE\D3URMHFW(92/9(TXHVWLRQQDLUHLWHPDQGZDVDGMXVWHGWR
UHIOHFWWKHGLIIHULQJFRQGLWLRQVRIZRUNLQJLQ9LFWRULD$XVWUDOLD7KH3URMHFW(92/9(VWDWHPHQW
³,DPDVNHGWRSURYLGHDFDGHPLFVXSSRUWWRVWXGHQWVLQVXEMHFWVZKHUH,IHHO,DPHLWKHU
XQGHUVNLOOHGXQVNLOOHGRUXQFRPIRUWDEOHHJPDWKIRUHLJQODQJXDJH´EHFDPHWKHUHVHDUFK
LWHP³3OHDVHOLVWWKHVXEMHFWV\RXVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQDQGUDWH\RXUOHYHORI
NQRZOHGJHDQGVNLOOVLQWKHVHVXEMHFWDUHDV(QJOLVKKXPDQLWLHVPDWKVVFLHQFHLQIRUPDWLRQ
WHFKQRORJ\/27(/DQJXDJHRWKHUWKDQ(QJOLVKWHFKQRORJ\3(KHDOWKDUWDQGRWKHU
SOHDVHVSHFLI\ZLWKWLFNER[DQVZHUVIURP³YHU\ORZ´WR³KLJK´7KLVTXHVWLRQDLPHGDW
SURYLGLQJDQXQGHUVWDQGLQJRIWKHNQRZOHGJHVNLOOEDVHWHDFKHUV¶DLGHVKDYHLQVXSSRUWLQJ
VWXGHQWVZLWKGLVDELOLWLHVLQDEURDGUDQJHRIFODVVHV7KHLWHPZDVJXLGHGE\VWXGLHVWKDW
TXHVWLRQHGWKHSHGDJRJLFDOUROHVRIXQWUDLQHGWHDFKHUV¶DLGHVE\UHVHDUFKHUVLQFOXGLQJ
*LDQJUHFRDQG'R\OH9DQ5HXVHQHWDO*LDQJUHFRDQG%URHUDQG
:HEVWHUHWDO7KHVHUHVHDUFKHUVDOVRLQIOXHQFHGWKHUHVHDUFKLWHPV±

,WHPVWRZHUHPDWUL[TXHVWLRQVWKDWLQYHVWLJDWHGWKHSDUWLFLSDQWV¶OHYHORINQRZOHGJHDQG
VNLOOLQSHUIRUPLQJDQXPEHURIOLVWHGWDVNVUHODWHGWRZRUNDVDWHDFKHUV¶DLGHVHH$SSHQGL[
'7KH3URMHFW(92/9(TXHVWLRQQDLUHSURYLGHGWKHEDVLVIRUGHYHORSLQJDPRUH
VXEVWDQWLYHOLVWRILWHPVUHJDUGLQJWKHW\SHVRINQRZOHGJHDQGDFWLYLWLHVWHDFKHUV¶DLGHV
SHUIRUPLQWKHLUZRUN)RUH[DPSOHLQLWHP³+RZRIWHQGR\RXXQGHUWDNHWKHIROORZLQJ
DFWLYLWLHVLQ\RXUWHDFKHUV¶DLGHZRUN"´DQGLWHPWKH³+RZSUHSDUHGGR\RXIHHO\RXDUHWR
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SHUIRUPWKHIROORZLQJWDVNVHIIHFWLYHO\"´WKH3URMHFW(92/9(VWDWHPHQW³,KDYHDVPXFKRU
PRUHIUHTXHQWFRPPXQLFDWLRQZLWKSDUHQWVRIWKHVWXGHQWVZLWKGLVDELOLWLHVWKDQGRHVWKH
FODVVURRPWHDFKHURUVSHFLDOHGXFDWRU´ZDVWKHEDVLVIRUWKHVWDWHPHQWV³/LDLVHZLWKSDUHQWV´
DQGWKH³:ULWHUHSRUWV´RIWKLVUHVHDUFKTXHVWLRQQDLUH6LPLODUO\WKH3URMHFW(92/9(
VWDWHPHQW³,PDNHPDQ\GHFLVLRQVRQP\RZQ)RUH[DPSOHGXULQJDWHDFKHUOHGOHVVRQ,IHHO
IUHHWRUHPRYHDVWXGHQWZLWKDGLVDELOLW\IURPDOHVVRQLI,WKLQNLWLVQRWDSSURSULDWHRUFKDQJH
WRDGLIIHUHQWDFWLYLW\ZLWKRXWQHHGLQJWRLQWHUUXSWWKHWHDFKHUWRDVNRILWLV2.´ZDVWKHEDVLV
IRUWKHVWDWHPHQW³PRGLI\DVWXGHQW¶VZRUNSURJUDP´LQLWHPVDQGRIWKLVUHVHDUFK
TXHVWLRQQDLUH)XUWKHUTXHVWLRQQDLUHLWHPVGHVLJQHGWRDGGUHVVWKHWKHPHUHODWHGWRWHDFKHUV¶
DLGHV¶NQRZOHGJHDQGVNLOOVHYROYHGIURPWKHWLFNWKHER[TXHVWLRQQDLUHLWHPVIURPWKH
³3DUDSURIHVVLRQDO1HHGV6XUYH\´&DUWHUHWDO³.QRZOHGJHWRSLFV´DQG
³3DUDSURIHVVLRQDOWDVNV´&DUWHUOLVWHGNQRZOHGJHWRSLFVIRUH[DPSOH³SXUSRVHVRI
SURJUDPVIRUVWXGHQWVZLWKGLVDELOLWLHV´DQG³HIIHFWVDGLVDELOLW\FDQKDYHRQDVWXGHQW¶VOLIH´
DQGDVNHGSDUWLFLSDQWVWRUDWHWKHLUOHYHORINQRZOHGJHRQWKHWRSLFVRQDVFDOHIURP±
&DUWHULQFOXGHGSDUDSURIHVVLRQDOWDVNVVXFKDV³SURYLGLQJRQHRQRQHLQVWUXFWLRQ´DQG
³ZULWLQJOHVVRQSODQVIRUVWXGHQWV´IRUSDUWLFLSDQWVWRUHVSRQGWR,QWKHSUHVHQWUHVHDUFK
SDUWLFLSDQWVZHUHDVNHGKRZRIWHQWKH\SHUIRUPHGHDFKWDVNUDWHGRQDQSRLQW/LNHUW
VFDOHIURPGDLO\WRQHYHUDQGKRZZHOOSUHSDUHGWKH\DUHWRSHUIRUPHDFKWDVNHIIHFWLYHO\
UDQJLQJRQDSRLQW/LNHUWVFDOHIURPXQSUHSDUHGWRYHU\SUHSDUHGLWLQFOXGHGDQRWDSSOLFDEOH
RSWLRQ$VZLWK*LDQJUHFR&DUWHU¶VWDVNVDQGWRSLFVZHUHEDVHGRQWKH8QLWHG
6WDWHVSDUDSURIHVVLRQDOPRGHO7KHVHWDVNVDQGWRSLFVZHUHPRGLILHGWRDGGUHVVWKH9LFWRULDQ
VFKRROV\VWHPIRUH[DPSOHWKHIROORZLQJLWHPVZHUHDGGHG³DWWHQG36*3URJUDP6XSSRUW
*URXSPHHWLQJV´ZKLFKDUHPDQGDWRU\IRUVWXGHQWVLQ9LFWRULDQVFKRROVZKRDUHUHFHLYLQJ
3URJUDPIRU'LVDELOLW\36'IXQGLQJDQG³ZRUNLQJZLWKVWXGHQWVIURPGLYHUVHFXOWXUDODQG
UHOLJLRXVEDFNJURXQGV´ZKLFKLVVXJJHVWHGDVDQHPHUJLQJUROHIRUWHDFKHUV¶DLGHVLQ9LFWRULDQ
VFKRROV*LOODUG)XUWKHUZRUNUHODWHGDQGVWXGHQWUHODWHGWDVNVNQRZOHGJHLWHPV
HYROYHGWKURXJKUHDGLQJDQGDSSO\LQJNQRZOHGJHRIWKHOLWHUDWXUHSHUWDLQLQJWRWHDFKHUV¶DLGHV
DQGWKHWKHRUHWLFDOIUDPHZRUNJXLGLQJWKLVUHVHDUFK)RUH[DPSOH³DVVLVWVLQJOHVWXGHQWVLQD
FODVV´DQG³ZRUNZLWKPXOWLSOHVWXGHQWVLQDFODVV´UHODWHVWR<HDWPDQ¶VDWKHRU\
UHJDUGLQJWKHQHHGWREHUHFRJQL]HGDVDQLQGLYLGXDOZLWKDULJKWWRFRH[LVWZLWKRWKHUVLQWKH
FRPPXQLW\UDWKHUWKDQEHLQJDSDUWRID³RQHVL]HILWVDOO´DSSURDFKWRVXSSRUWLQJVWXGHQWV
ZLWKLQWKHVFKRROHQYLURQPHQW6OHHDS7KHSUHVHQWUHVHDUFKPRGLILHG&DUWHU¶V
SDUDSURIHVVLRQDOWDVNOLVWDQGDGGHGDGGLWLRQDOWDVNVDQGWRSLFVWRLQFOXGHZRUNUHODWHG
NQRZOHGJHWRSLFVDQGVWXGHQWUHODWHGWDVNVWRJLYHDWRWDORIZRUNUHODWHGDQGVWXGHQW
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UHODWHGLWHPV7KHIRFXVRIWKHVHLWHPVZDVWRJDWKHUGDWDUHODWLQJWRWHDFKHUV¶DLGHV¶
NQRZOHGJHDQGVNLOOVLQSHUIRUPLQJWKHLUUROH%\H[DPLQLQJWKHGDWDIURPWKHVHLWHPVWKH
UHVXOWVFRXOGSURYLGHLQIRUPDWLRQUHOHYDQWWRXQGHUVWDQGLQJWKHSDUWLFLSDQWV¶SHUFHSWLRQVRI
WKHLUOHYHORINQRZOHGJHDQGVNLOOVLQSHUIRUPLQJWKHVHDFWLYLWLHV
7HDFKHUV·DLGHV·WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KHWKLUGWKHPHRIWKHVWXG\IRFXVHVRQWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KHUHZHUHLWHPVGHVLJQHGWRJDWKHUGDWDUHODWHGWRWKLVWKHPH7KHLWHPVZHUHGHVLJQHGWR
H[SORUHWKHHGXFDWLRQDOH[SHULHQFHVSHUVRQDOH[SHULHQFHVWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
WKDWDLPHGWRSURYLGHWHDFKHUV¶DLGHVZLWKWKHNQRZOHGJHDQGVNLOOVWRSHUIRUPWKHLUUROH7KH
GDWDJDWKHUHGFRXOGSURYLGHDQXQGHUVWDQGLQJRIWKHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
SHUWLQHQWWRWKHUROHRIZRUNLQJDVDWHDFKHUV¶DLGHDVSHUFHLYHGE\WKHWHDFKHUV¶DLGHV7KH
GDWDPLJKWDOVRSURYLGHLQIRUPDWLRQRQWUDLQLQJSHUIRUPHGE\WHDFKHUV¶DLGHVDQGWKHWUDLQLQJ
QHHGVRIWHDFKHUV¶DLGHV7KHWKHPHRIWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJZDV
JXLGHGE\DQXPEHURIUHVHDUFKHUVLQFOXGLQJ&DUWHUHWDO<HDWPDQD%ODWFKIRUG
HWDO%DUWHNDQG)U\+RZDUGDQG)RUGWKH6HQDWHDQG6XEEDQ
DQG6KDUPD

,WHPVWRH[SORUHGWHDFKHUV¶DLGHV¶SURIHVVLRQDOOHDUQLQJSULRUWRFRPPHQFLQJZRUNDVD
WHDFKHUV¶DLGH,WHPH[SORUHGWKHSDUWLFLSDQWV¶HGXFDWLRQDOOHYHOV3DUWLFLSDQWVZHUHDVNHGWR
LQGLFDWHIURPDOLVWRIHGXFDWLRQDOOHYHOVUDQJLQJIURP<HDUWRSRVWJUDGXDWHVWXG\$QRSHQ
HQGHGµRWKHUSOHDVHVSHFLI\¶ZDVLQFOXGHGWRDOORZSDUWLFLSDQWVWRLQGLFDWHHGXFDWLRQRU
WUDLQLQJIURPRWKHUVRXUFHVRIHGXFDWLRQDOOHDUQLQJ7KLVLWHPUHODWHGWRWKHSDUWLFLSDQWV¶
JHQHUDOHGXFDWLRQ,WHPUHODWHGWRHGXFDWLRQDOOHYHOVVSHFLILFDOO\UHOHYDQWWRWKHSDUWLFLSDQWV¶
UROHDVDWHDFKHUV¶DLGH3DUWLFLSDQWVZHUHUHTXHVWHGWRLQGLFDWHDQ\DFFUHGLWHGHGXFDWLRQRU
WUDLQLQJUHODWHGWRWKHLUUROHIURPDOLVWRIVHOHFWHGUHVSRQVHV7KHVHOHFWHGUHVSRQVHV
LQFOXGHGSRVWJUDGXDWHGHJUHHXQGHUJUDGXDWHGHJUHH9RFDWLRQDO(GXFDWLRQDQG7UDLQLQJ
9(7WUDLQLQJGD\VWUDLQHHVKLSDQGQRDFFUHGLWHGWUDLQLQJ7KLVLWHPZDVDGDSWHGIURPWKH
6RXWK$XVWUDOLDQ0LQLVWHULDO$GYLVRU\&RPPLWWHH¶VIRFXVJURXSTXHVWLRQV7KHVHOHFWHG
UHVSRQVHVSURYLGHGZHUHEDVHGRQWKHUHVHDUFKHU¶VNQRZOHGJHDQGH[SHULHQFHRIWUDLQLQJ
UHJLPHVDYDLODEOHWRWHDFKHUV¶DLGHVLQ9LFWRULD,WHPZDVDQRSHQHQGHGTXHVWLRQWKDW
DVNHGWKHSDUWLFLSDQWVWRGHVFULEHDQ\SHUVRQDORUZRUNH[SHULHQFHDQGLWVUHOHYDQFHWRWKHLU
ZRUNDVDWHDFKHUV¶DLGH8QGHUVWDQGLQJWKHHGXFDWLRQDOOHYHODQGHYDOXDWLQJVSHFLILFWUDLQLQJ
DQGH[SHULHQFHVUHOHYDQWWRZRUNLQJDVDWHDFKHUV¶DLGHPD\SURYLGHLQVLJKWLQWRWKH
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NQRZOHGJHDQGVNLOOOHYHOVRIWHDFKHUV¶DLGHV7KLVFRXOGJHQHUDWHDQDZDUHQHVVRIWKH
NQRZOHGJHDQGVNLOOVWHDFKHUV¶DLGHVKDYHJDLQHGDQGWKHFKDOOHQJHWKHDVVXPSWLRQWKDW
WHDFKHUV¶DLGHVKDYHOLWWOHRUQRWUDLQLQJIRUSHUIRUPLQJWKHUROHWKH\DUHHPSOR\HGIRUZLWKLQ
WKH9LFWRULDQPDLQVWUHDPVFKRROVHWWLQJ

,WHPDLPHGDWGLVFHUQLQJWKHOHYHORILPSRUWDQFHRIWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQW
LVWRWKHSDUWLFLSDQWVLQWKHLUUROHDVWHDFKHUV¶DLGHVZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHV7KH
LWHPKDGDSRLQW/LNHUWVFDOHRIQRWLPSRUWDQWWRYHU\LPSRUWDQWIRUSDUWLFLSDQWVWRQRPLQDWH
IURPVHH$SSHQGL['7KLVLWHPZDVWDNHQIURPWKH0LQLVWHULDO$GYLVRU\&RPPLWWHH¶VSURILOH
VXUYH\KRZHYHUVOLJKWPRGLILFDWLRQVZHUHPDGHWRDGGUHVVWKHGLIIHULQJHPSOR\HHWLWOHVWKDW
GLGQRWPDWFKWKRVHRIHPSOR\HHVLQ9LFWRULDQVHFRQGDU\VFKRROV7KHGHFLVLRQWRLQFOXGHWKLV
LWHPZDVPDGHLQRUGHUWRH[SORUHWKHOHYHORIXQGHUVWDQGLQJDERXWZKHWKHURUQRWWHDFKHUV¶
DLGHVFRQVLGHUHGWUDLQLQJWREHLPSRUWDQW7KLVFRXOGSURYLGHJXLGHOLQHVWRSRWHQWLDOSURJUDP
GHYHORSHUVLQDVFHUWDLQLQJWKHYDOXHRIWKHSURJUDPVWRSRWHQWLDOSDUWLFLSDQWV7KHUHVXOWV
FRXOGDOVRLQGLFDWHWRVFKRROVWKHLUQHHGWRSURYLGHVXSSRUWIRUDWUDLQLQJUHJLPHIRUWHDFKHUV¶
DLGHV

,WHPZDVDPDWUL[W\SHTXHVWLRQWKDWUHTXHVWHGSDUWLFLSDQWVWRLQGLFDWHZKHWKHUWKH\KDG
KDGWUDLQLQJDFURVVWKHZRUNUHODWHGDQGVWXGHQWUHODWHGWDVNVOLVWHGLQLWHPVDQG
7KHLWHPDOVRDVNHGSDUWLFLSDQWVWRLQGLFDWHWKHLUQHHGIRUWUDLQLQJDFURVVDSRLQW/LNHUWVFDOH
UDQJLQJIURPQRQHHGWRVXEVWDQWLDOQHHG,WHPZDVPRGLILHGIURPWKH³3DUDSURIHVVLRQDO
1HHGV6XUYH\´&DUWHUHWDODVGLVFXVVHGLQ6HFWLRQ7HDFKHUV¶DLGHV¶
NQRZOHGJHDQGVNLOOV7KLVLWHPZDVGHVLJQHGWRHVWDEOLVKDQXQGHUVWDQGLQJRIWKHWUDLQLQJLQ
ZKLFKWHDFKHUV¶DLGHVKDGSDUWLFLSDWHG5HVHDUFKHUV%DUWHN	)U\UHSRUWWKDWWKHUROHV
RIWHDFKHUV¶DLGHVDQGWKHOHYHORINQRZOHGJHDQGSURIHVVLRQDOOHDUQLQJUHTXLUHGWRVXSSRUWWKH
GLIIHULQJQHHGVRIWKHVWXGHQWVKDYHEHFRPHLVVXHVZLWKLQWKHVFKRROHQYLURQPHQW
)XUWKHUPRUHWKHGLVFRQQHFWEHWZHHQWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVDQGWKHSRVLWLRQ
WKH\DUHHPSOR\HGPD\EHDWWULEXWDEOHWRWHDFKHUV¶DLGHV¶WUDLQLQJ$VUHSRUWHGLQWKH
(GXFDWLRQRI6WXGHQWVZLWK'LVDELOLWLHVWKH$XVWUDOLDQ6HQDWHQRWHGWKDWLQ$XVWUDOLD
WHDFKHUV¶DLGHVGRQRWQHHGDTXDOLILFDWLRQWREHHPSOR\HG+RZHYHUNQRZOHGJHWRDVVLVW
VWXGHQWVZLWKGLVDELOLWLHVPD\GHYHORSIURPDQXPEHURIVRXUFHV%\H[DPLQLQJWKHUHVSRQVHV
IURPWKHSDUWLFLSDQWVUHJDUGLQJWUDLQLQJDQGWUDLQLQJQHHGVDQXQGHUVWDQGLQJRIWKHWHDFKHUV¶
DLGHVSHUFHSWLRQVRIWKHNQRZOHGJHDQGVNLOOVWKH\KDYHDFTXLUHGWRSHUIRUPWKHLUUROHVPD\
EHEHWWHUXQGHUVWRRG$OWKRXJKWKHFRQWHQWRIWUDLQLQJZDVQRWZLWKLQWKHVFRSHRIWKLV
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UHVHDUFKWKHUHVXOWVRIWKLVVWXG\PD\HQFRXUDJHDZDUHQHVVIRUVFKRROVDQGWUDLQLQJ
SURYLGHUVWKDWWKHWUDLQLQJQHHGVRIWHDFKHUV¶DLGHVDUHGHSHQGHQWRQWKHGLYHUVHQHHGVRI
HDFKVWXGHQWDQGWKHWHDFKHUV¶DLGH¶VUROHLQVXSSRUWLQJHDFKVWXGHQWZLWKGLVDELOLWLHVZLWKLQ
WKHLQFOXVLYHVFKRROVHWWLQJ&DUWHUHWDO6OHHD<HDWPDQD
,WHPZDVDPDWUL[W\SHTXHVWLRQWKDWUHTXHVWHGSDUWLFLSDQWVWRLQGLFDWHZKHWKHUWKH\KDG
KDGWUDLQLQJDFURVVWKHZRUNUHODWHGDQGVWXGHQWUHODWHGWDVNVOLVWHGLQLWHPVDQG
7KHLWHPDOVRDVNHGSDUWLFLSDQWVWRLQGLFDWHWKHLUQHHGIRUWUDLQLQJDFURVVDSRLQW/LNHUWVFDOH
UDQJLQJIURPQRQHHGWRVXEVWDQWLDOQHHG

7KHILQDOWZRLWHPVLQYLWHGSDUWLFLSDQWVWRDGGDQ\IXUWKHUFRPPHQWVDQGLQGLFDWHZKHWKHUWKH\
ZHUHZLOOLQJWRSDUWLFLSDWHLQDIRFXVJURXS,WHPLQYLWHGSDUWLFLSDQWVWRPDNHDQ\FRPPHQWV
UHJDUGLQJWHDFKHUV¶DLGHV¶UROHVWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJ7KLVLWHPSURYLGHGWKH
RSSRUWXQLW\IRUWKHSDUWLFLSDQWVWRDGGIXUWKHUFRPPHQWVDSSOLFDEOHWRWKHWRSLFWKDWKDGQRW
EHHQFRYHUHGE\WKHSUHFHGLQJTXHVWLRQLWHPV6LPLODUO\WKHLWHPSURYLGHGWKHRSSRUWXQLW\IRU
SDUWLFLSDQWVWRIXUWKHUTXDOLI\RUDGGFRPPHQWVWRLWHPVWKDWWKH\ZDQWHGWRDGGWKHLUµYRLFH¶WR
)RUH[DPSOHSDUWLFLSDQWVFRXOGDGGFRPPHQWVRQDGGLWLRQDOUROHVWKH\XQGHUWDNHWKDWZHUH
QRWOLVWHGLQWKHVWXGHQWUHODWHGWDVNVLWHPOLVW,WHPUHTXHVWHGSDUWLFLSDQWVZKRZHUHZLOOLQJ
WREHPHPEHUVRIDIRFXVJURXSWRIXUWKHUH[SORUHWKHWRSLFIRFXVRIWKHSUHVHQWVWXG\DQGWR
SURYLGHFRQWDFWDQGORFDWLRQGHWDLOVIRUWKHVHFRQGSKDVHRIWKHVWXG\VHH$SSHQGL['
)RFXV*URXSV
7KHIRFXVJURXSZDVVHOHFWHGDVDPHWKRGIRUFROOHFWLQJGDWDIRUWKHVHFRQGSKDVHRIWKH
VWXG\)RFXVJURXSVSURYLGHGDPHWKRGE\ZKLFKSDUWLFLSDQWVFRXOGLPSDUWLQIRUPDWLRQRQ
ZKDWWKH\WKLQNKRZWKH\WKLQNDQGZK\WKH\WKLQNWKHZD\WKH\GRDERXWWKHWKUHHLQWHUZRYHQ
WKHPHVWHDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV
WHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVDQGWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJ,WZDVDQWLFLSDWHGWKDWWKHSDUWLFLSDQWVFRXOGIHHOIUHHWRH[SUHVVWKHPVHOYHVRSHQO\
7KHIRFXVJURXSVZRXOGHQDEOHWKHUHVHDUFKHUWRHOLFLWUHVSRQVHVIURPWHDFKHUV¶DLGHV
ZRUNLQJLQPDLQVWUHDPVWDWHVHFRQGDU\VFKRROVLQ9LFWRULDLQUHODWLRQWRWKHLUSHUFHSWLRQVRI
WKHLUUROHVDQGSURIHVVLRQDOOHDUQLQJLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVVHH$SSHQGL[(

$QLQWHUYLHZJXLGHRIVHPLVWUXFWXUHGLQWHUYLHZTXHVWLRQVZDVGHYHORSHGIURPVRXUFHV
LQFOXGLQJWKH6RXWK$XVWUDOLDQ0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHV
HQVXULQJWKDWVSHFLILFWRSLFVRILQWHUHVWUHODWHGWRWKHWKUHHVWXG\WKHPHVZRXOGEH
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DGGUHVVHGVHH$SSHQGL[(,QGHYHORSLQJWKHLQWHUYLHZJXLGHIRUWKHSUHVHQWVWXG\VRPHRI
WKHTXHVWLRQVIURPWKH6XUYH\DQG)RFXV*URXS4XHVWLRQVZHUHPRGLILHGWRFDWHUIRUWKH
GLIIHUHQWUHVHDUFKVDPSOH)RUH[DPSOHWKH0LQLVWHULDO$GYLVRU\&RPPLWWHHDVNHG³SOHDVH
GHVFULEHWKHWDVNV\RXXQGHUWDNHWRVXSSRUWFKLOGUHQDQGVWXGHQWVZLWKGLVDELOLWLHV"´ZDV
PRGLILHGWR³SOHDVHGHVFULEHWKHWDVNV\RXXQGHUWDNHWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHV"´DV
WKHUHVHDUFKZDVVSHFLILFDOO\DERXWZRUNLQJZLWKVWXGHQWVLQWKHVHFRQGDU\VFKRROV\VWHP
6LPLODUO\WKHTXHVWLRQ³XSRQVWDUWLQJHPSOR\PHQWZHUH\RXJLYHQDQLQGXFWLRQSDFNDJH"´ZDV
PRGLILHGWRDGG³XSRQHPSOR\PHQWDVDWHDFKHUV¶DLGHZHUH\RXJLYHQDQLQGXFWLRQSDFNDJH"´
WRFDWHUIRUWKHFURVVRYHURIVRPHVWDIIHPSOR\HGDVWHDFKHUV¶DLGHVZKRKDYHDGGLWLRQDOUROHV
LQWKHVFKRROIRUH[DPSOHILUVWDLGRUDWWHQGDQFH7KHTXHVWLRQ³ZKDWNQRZOHGJHDQGVNLOOVGR
\RXEHOLHYHDUHUHTXLUHGWRXQGHUWDNHWKHVHWDVNV"´ZDVWDNHQGLUHFWO\IURPWKH0LQLVWHULDO
$GYLVRU\&RPPLWWHHDVDIROORZXSWRWKHSUHYLRXVTXHVWLRQ7KHIRFXVJURXSTXHVWLRQVZHUH
GHVLJQHGWRVXSSOHPHQWDQGFRPSOLPHQWWKHUHVXOWVRIWKHRQOLQHTXHVWLRQQDLUHWRIXUWKHUWKH
XQGHUVWDQGLQJRIWKHUROHRIWKHWHDFKHUV¶DLGHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKH
VHFRQGDU\VFKRROVHWWLQJ7KHTXHVWLRQVZHUHGHVLJQHGWRHQFRXUDJHWHDFKHUV¶DLGHVWR
H[SORUHDQGVKDUHWKHLUSHUFHSWLRQV

7KHVHTXHQWLDOPL[HGPHWKRGUHVHDUFKDSSURDFKWRWKHSUHVHQWVWXG\DOORZHGILQGLQJVIURP
WKHRQOLQHTXHVWLRQQDLUHWRJXLGHDGGLWLRQDOTXHVWLRQVDQGGLVFXVVLRQV)RUH[DPSOHLQ
H[DPLQLQJWKHVXSSRUWIRULQGLYLGXDOVWXGHQWVWKHRQOLQHTXHVWLRQQDLUHGDWDUHYHDOHGWKDW
WHDFKHUV¶DLGHVZRUNZLWKVWXGHQWVZLWKGLIIHUHQWGLVDELOLWLHVVHH.QRZOHGJHRIWKH
VWXGHQWV¶GLVDELOLW\FDWHJRULHV,QWKHIRFXVJURXSWKLVLQIRUPDWLRQOHGWRDGLVFXVVLRQ
UHJDUGLQJWKHEUHDGWKRIGLVDELOLWLHVWKHSDUWLFLSDQWVDUHVXSSRUWLQJVWXGHQWVZLWKLQWKH
PDLQVWUHDPVHFRQGDU\VFKRROVHWWLQJVHH7KHULJKWVRIWKHLQGLYLGXDOZLWKLQDQ
LQFOXVLYHHGXFDWLRQVHWWLQJ$GGLWLRQDOTXHVWLRQVDOVRHYROYHGWKURXJKUHDGLQJDQGDSSO\LQJ
NQRZOHGJHRIWKHOLWHUDWXUHSHUWDLQLQJWRWHDFKHUV¶DLGHVWKHWKHRUHWLFDOIUDPHZRUNJXLGLQJWKLV
UHVHDUFKDQGWKHH[SHULHQFHVRIWKHUHVHDUFKHULQZRUNLQJDORQJVLGHWHDFKHUV¶DLGHVLQWKH
PDLQVWUHDPVWDWHVHFRQGDU\VFKRROV\VWHPLQ9LFWRULD7KLVLQFOXGHGWKHTXHVWLRQV³ZKDW
DUHDVRISURIHVVLRQDOOHDUQLQJLQVNLOOVDQGNQRZOHGJHGR\RXWKLQNZRXOGDVVLVW\RXDVD
WHDFKHUV¶DLGH"´DQG³ZKDWW\SHRISURIHVVLRQDOOHDUQLQJGR\RXWKLQNZRXOGEHVWVXLW\RXU
QHHGVDVDWHDFKHUV¶DLGH"´7KHVHTXHVWLRQVZHUHDGGHGWRDVFHUWDLQWKHSURIHVVLRQDO
OHDUQLQJQHHGVRIWKHWHDFKHUV¶DLGHVDVWKH\ZRUNDFURVVWKHEURDGUDQJHRIWDVNVDQG
GLVDELOLWLHVUHSRUWHGIURPWKHTXHVWLRQQDLUH,WZRXOGDOVRSURYLGHLQIRUPDWLRQRQKRZZKHQ
DQGZKHUHWHDFKHUV¶DLGHVWKLQNSURIHVVLRQDOOHDUQLQJZRXOGILWLQWRWKHLUGDLO\ZRUNUHJLPH
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
7KLVVHFWLRQGLVFXVVHGWKHGHVLJQRIWKHUHVHDUFKLQVWUXPHQWVIRUWKHRQOLQHTXHVWLRQQDLUH
DQGWKHIRFXVJURXSV7KHIROORZLQJVHFWLRQZLOOGLVFXVVWKHSURFHGXUHVXVHGWRHQDEOHWKHRQ
OLQHTXHVWLRQQDLUHWREHVHQWWRSRWHQWLDOSDUWLFLSDQWV,WZLOODOVRGLVFXVVWKHSURFHGXUHVXVHG
WRUHFUXLWSDUWLFLSDQWVIRUWKHIRFXVJURXSVHVVLRQV

3URFHGXUHV
4XHVWLRQQDLUH
7KHRQOLQHTXHVWLRQQDLUHZDVHPDLOHGWRWKHSULQFLSDOVGXULQJWKHWKLUGZHHNSULRUWRWKHWHUP
VFKRROKROLGD\V,WZDVKRSHGWKDWWKLVZRXOGSURYLGHWLPHRUWKHSULQFLSDOVWRIRUZDUGWKH
HPDLOWRWKHUHOHYDQWWHDFKHUV¶DLGHVLQWKHLUVFKRROE\WKHIROORZLQJZHHN7KLVSURYLGHG
WHDFKHUV¶DLGHVZLWKDOPRVWWZRZHHNVRIWHUPWKHWZRZHHNVRIWKHWHUPEUHDNDQGD
IXUWKHUWZRZHHNVWRUHVSRQG7KHSULQFLSDOVZHUHVHQWDUHPLQGHUHPDLOHDUO\LQWHUP
UHJDUGLQJWKHUHVHDUFKDQGWKHLUUROHLQLW3ULQFLSDOVIURPILYHVFKRROVGHFOLQHGWKHLQYLWDWLRQWR
SDUWLFLSDWHLQWKHUHVHDUFKWKUHHRIWKHSULQFLSDOVGHFOLQHGFLWLQJWKHLUVFKRROV¶LQYROYHPHQWLQ
RWKHUUHVHDUFKSURMHFWVUHJDUGLQJWHDFKHUV¶DLGHV6HYHQSULQFLSDOVUHSOLHGVWDWLQJWKDWWKH\
KDGQRWHDFKHUV¶DLGHVHPSOR\HGDWWKHLUVFKRRO2QHSULQFLSDOUHSOLHGDVNLQJIRUIXUWKHU
FODULILFDWLRQRQWKHGHILQLWLRQRIDWHDFKHUV¶DLGHIRUWKHSXUSRVHVRIWKLVUHVHDUFK7KUHHZHHNV
DIWHUWKHVXUYH\FORVHGDSULQFLSDOUHSOLHGWRJLYHSHUPLVVLRQDQGWKHFRQWDFWGHWDLOVRIWKHWZR
WHDFKHUV¶DLGHVHPSOR\HGDWKLVVFKRROIRUWKHUHVHDUFKHUWRFRQWDFWWKHWHDFKHUV¶DLGHV
GLUHFWO\UHJDUGLQJWKHUHVHDUFK7KH\ZHUHFRQWDFWHGZLWKD3/6DQGFRQVHQWIRUPDWWDFKHG
ZLWKDQRXWOLQHRIWKHUHVHDUFKDQGWRDVNLIWKH\ZHUHLQWHUHVWHGLQSDUWLFLSDWLQJLQWKH
UHVHDUFK7KH\GLGQRWUHSO\

%HFDXVHRIWKHGLVVHPLQDWLRQPHWKRGRIUHFUXLWLQJSDUWLFLSDQWVWKHUHWXUQUDWHRIWKHRQOLQH
TXHVWLRQQDLUHFRXOGQRWEHFDOFXODWHGDFFXUDWHO\+RZHYHUDQHVWLPDWHGILJXUHRI
WHDFKHUV¶DLGHVZDVFDOFXODWHGVHH6HFWLRQ&RQWH[W$VVRPHSULQFLSDOVGHFOLQHGWKH
LQYLWDWLRQWRSDUWLFLSDWHLQWKHUHVHDUFKWKLVDOVRUHGXFHGWKHRYHUDOOQXPEHURIWHDFKHUV¶DLGHV
DYDLODEOHWRSDUWLFLSDWHLQWKHUHVHDUFKKRZHYHUWKLVZDVQRWLQFOXGHGLQWKHUHVSRQVHUDWH
FDOFXODWLRQV7KHQXPEHURIRQOLQHTXHVWLRQQDLUHVUHWXUQHGWRWKHUHVHDUFKHUZDVZLWK
HDFKSDUWLFLSDQWEHLQJGHOHJDWHGDWHDFKHUV¶DLGH7$QXPEHUFRGHUDQJLQJIURP7$WR
7$EDVHGRQWKHLUTXHVWLRQQDLUHVXEPLVVLRQGDWH+RZHYHURIWKHTXHVWLRQQDLUHVZHUH
QRWLQFOXGHGWZREHFDXVHWKH\ZHUHUHSHDWVXEPLVVLRQV7$DQG7$DQGRQH7$
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EHFDXVHWKHUHVSRQGHQWFDPHIURPD6SHFLDO6FKRRODQGWKLVZDVRXWVLGHWKHVFRSHRIWKLV
UHVHDUFK7KLVUHVXOWHGLQDQRYHUDOOUHWXUQQXPEHURI

'DWDRQWKHWHDFKHUV¶DLGHV¶NQRZOHGJHUROHVUHVSRQVLELOLWLHVDQGSURIHVVLRQDOOHDUQLQJZHUH
FROOHFWHGWKURXJKWKHXVHRIWKHTXHVWLRQQDLUH7KHLQIRUPDWLRQZDVFROOHFWHGXVLQJ6XUYH\
0RQNH\DFURVVDVL[ZHHNSHULRG6WDWLVWLFDODQDO\VLVDQGGHVFULSWLYHDQDO\VLVZHUHXVHGWR
VXPPDULVHWKHSDUWLFLSDQWV¶GHPRJUDSKLFGDWDDQGWRVXPPDULVHWKHWHDFKHUV¶DLGHV¶LWHP
OHYHOUHVSRQVHVDFURVVWKHWKUHHWKHPHV

)RFXV*URXSV
2IWKHTXHVWLRQQDLUHSDUWLFLSDQWVSDUWLFLSDQWVYROXQWHHUHGWREHDPHPEHURID
IRFXVJURXS2IWKHVHYROXQWHHUVWZRZHUHQRWLQFOXGHGRQHEHFDXVHGHVSLWHJLYLQJWKHLU
QDPHWKH\JDYHQRORFDWLRQRUFRQWDFWGHWDLOVDQGWKHRWKHURQHEHFDXVHWKH\JDYHDORFDWLRQ
EXWQRFRQWDFWGHWDLOV2IWKHUHPDLQLQJYROXQWHHUVOLYHGZLWKLQWKHORFDOJRYHUQPHQW
DUHDVRI0HWURSROLWDQ0HOERXUQHDQGOLYHGLQ5HJLRQDO9LFWRULD6WDWH*RYHUQPHQWRI
9LFWRULD

7KHYROXQWHHUV¶HPSOR\PHQWORFDWLRQVZHUHSORWWHGRQDPDS7KH\ZHUHWKHQJURXSHG
DFFRUGLQJWRWKHLUORFDWLRQ±UHJLRQDO9LFWRULDRXWHUVXEXUEDQ0HOERXUQHVXEXUEDQ0HOERXUQH
DQGLQQHUVXEXUEDQ0HOERXUQH)URPWKLVGDWDDSDWWHUQRIFOXVWHUVZDVHVWDEOLVKHGWRHQVXUH
WHDFKHUV¶DLGHVIURPHDFKORFDWLRQDOJURXSZDVFRQWDFWHG7KHFOXVWHUVUHFRJQLVHG
YROXQWHHUVWKDWZHUHFRQVLGHUHGWREHZLWKLQDSHUFHLYHGFRPPXWDEOHDFFHVVWRHDFKRWKHU
7KHYROXQWHHUVZHUHFRQWDFWHGYLDHPDLORUSKRQHGHSHQGHQWRQWKHLUSUHIHUUHGFRQWDFW
PHWKRG(DFKYROXQWHHUZDVWKDQNHGIRUWKHLUZLOOLQJQHVVWRSDUWLFLSDWHLQWKHIRFXVJURXSV
DQGDVNHGWRSURYLGHDUDQJHRIRSWLRQVDVWRZKHQWKH\PD\EHDYDLODEOHIRUSDUWLFLSDWLQJLQD
IRFXVJURXSWKLVLQFOXGHGSUHIHUUHGWLPHVGDWHVDQGORFDWLRQV)URPWKDWFRQWDFW
YROXQWHHUVUHVSRQGHG(DFKYROXQWHHUZDVIXUWKHUFRQWDFWHGUHJDUGLQJWKHLUDYDLODELOLW\)URP
WKHLUUHSOLHVLWEHFDPHDSSDUHQWWKDWWKHWHDFKHUV¶DLGHVZRXOGSUHIHUWRSDUWLFLSDWHGXULQJ
VFKRROKRXUVRIWHQGXULQJWKHLUOXQFKWLPHVRUZKHQWKH\ZHUHQRWWLPHWDEOHGWRVXSSRUWD
VWXGHQW7KHLQLWLDOLGHDRIIRXUIRFXVJURXSVZDVPRGLILHGWRFDWHUIRUWKHQHHGVRIWKH
YROXQWHHUVDQGLQWHUYLHZVIRFXVJURXSVZHUHDUUDQJHG'XULQJWKLVSURFHVVWKHYROXQWHHUV
ZHUHLQIRUPHGWKDWRWKHUPHPEHUVRIWKHLUWHDPZRXOGEHPRUHWKDQZHOFRPHWRMRLQWKH
GLVFXVVLRQV7KLVFUHDWHGDVQRZEDOOHIIHFWZLWKDGGLWLRQDOQXPEHUVEHLQJDGGHGWRWKH
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JURXSV)RUH[DPSOHDWHDFKHUV¶DLGHIURPUHJLRQDO9LFWRULDDVNHGLIWKH\FRXOGFRQWDFWWKH
IRXURWKHUVFKRROVLQWKHLUFOXVWHUWRVHHLIWKHLUWHDFKHUV¶DLGHVZHUHZLOOLQJWRSDUWLFLSDWHLQWKH
IRFXVJURXS:KLOHPDQ\RIWKHLQYLWHHVGHFOLQHGGXHWRVWXGHQWWLPHWDEOHFRPPLWPHQWVDQ
DGGLWLRQDOYROXQWHHUGLGDWWHQGWKHIRFXVJURXS7KHDGGLWLRQDOYROXQWHHUVZHUHJLYHQDFRGLQJ
WRFRUUHVSRQGZLWKWKHFRGLQJIURPWKHTXHVWLRQQDLUH7KH\EHFDPH7$WR7$
LQFOXVLYH

7KHUHZHUHWHDFKHUV¶DLGHVIURPVWDWHVHFRQGDU\VFKRROVZKRIRUPHGWKHIRFXVJURXSV

)RFXVJURXSVZHUHFRQGXFWHGLQJURXSVRIXSWRPHPEHUVWKHIRFXVJURXSVLQFOXGHG
LQGLYLGXDOLQWHUYLHZVGXHWRWKHFKDQJHRIDYDLODELOLW\RISDUWLFLSDQWVDQGWRRNSODFHLQDUDQJH
RIVFKRROVDFURVVUHJLRQDO9LFWRULDDQGPHWURSROLWDQ0HOERXUQH7KHQXPEHURIYROXQWHHUV
ZLOOLQJWRSDUWLFLSDWHLQWKHIRFXVJURXSVSURYLGHGDEDVHIRUIRFXVJURXSV2QHYROXQWHHU
ZDVXQDEOHWRDWWHQGWKHLQLWLDOIRFXVJURXSDQGDUUDQJHGIRUDQRWKHUWLPHWRPHHWWKLV
SURYLGHGWKHDQRPDO\LQWKHQXPEHURIVFKRROVDQGWKHQXPEHURIIRFXVJURXSV
7DEOHSUHVHQWVWKHIRFXVJURXSORFDWLRQGDWD

7DEOH
6FKRROORFDWLRQVUHSUHVHQWHGE\IRFXVJURXSYROXQWHHUVQ 
)RFXVJURXS1XPEHU 7$1XPEHU /RFDWLRQ
 7$ 6XEXUEDQ$
 7$V	 2XWHU6XEXUEDQ%
 7$V	 5HJLRQDO&
 7$ 6XEXUEDQ'
 7$V	 6XEXUEDQ'
 7$V	 2XWHU6XEXUEDQ(
 7$V	 6XEXUEDQ)
 7$V	 6XEXUEDQ*
 7$V	 ,QQHU6XEXUEDQ+
 7$ 6XEXUEDQ,
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 7$V	 2XWHU6XEXUEDQ-
 7$V	 5HJLRQDO.
 7$ 2XWHU6XEXUEDQ(


(DFKIRFXVJURXSEHJDQZLWKDUHYLHZRIWKHSXUSRVHDQGUDWLRQDOIRUWKHVWXG\DQG
DVVXUDQFHVRIFRQILGHQWLDOLW\E\WKHUHVHDUFKHU7KHSDUWLFLSDQWVZHUHJLYHQD3/63ODLQ
/DQJXDJH6WDWHPHQWDQGZLWKGUDZDORIFRQVHQWIRUPDQGDIWHUSHUXVLQJWKHPZHUHDVNHGWR
VLJQDFRQVHQWIRUPZKLFKLQFOXGHGFRQVHQWWRSDUWLFLSDWHLQWKHVHVVLRQDQGIRUWKHVHVVLRQV
WREHDXGLRUHFRUGHG7KHSDUWLFLSDQWVZHUHDVNHGWREHDZDUHRIWKHQHHGWRPDLQWDLQ
FRQILGHQWLDOLW\RIRWKHUPHPEHUVRIWKHIRFXVJURXSVHH$SSHQGL[$

7KHIRFXVJURXSVZHUHFDVWLQDVHPLVWUXFWXUHGFRQYHUVDWLRQDOPRGHEXWZHUHVXSSRUWHGE\
WKHSUHGHWHUPLQHGLQWHUYLHZJXLGH*UELFK7KLVVWUXFWXUHDOORZHGWKHUHVHDUFKHUWR
H[SORUHDOLVWRIVSHFLILFWRSLFVZLWKHDFKIRFXVJURXSEXWDOVRDOORZHGIRUDJUHDWHUFDSDFLW\
IRUWKHUHVHDUFKHUWRHQFRXUDJHSDUWLFLSDQWVWRDQVZHUWKHTXHVWLRQVSURELQJIRUIXUWKHU
LQIRUPDWLRQDVWKHVLWXDWLRQDYDLOHGLWVHOIVHH$SSHQGL[(7KHIRFXVJURXSLQWHUYLHZ
VFKHGXOHZKLFKIRUPHGWKHEDVLVIRUWKHGLVFXVVLRQVKDGWKUHHWKHPHVGHYHORSHGIURPWKH
OLWHUDWXUHUHYLHZ7KHWKHPHVUHODWHGWRVXSSRUWIRULQGLYLGXDOVWXGHQWVZRUNUHODWHGWDVNVWKH
NQRZOHGJHDQGVNLOOVUHTXLUHGWRSHUIRUPWDVNVZLWKLQWKHLUUROHDQGWUDLQLQJSURIHVVLRQDO
OHDUQLQJ2XWFRPHVIURPWKHRQOLQHTXHVWLRQQDLUHZHUHDOVRLQWHUZRYHQLQWRWKHGLVFXVVLRQV
WRHQDEOHIXUWKHUXQGHUVWDQGLQJDQGH[SDQVLRQRIWKHRQOLQHTXHVWLRQQDLUHUHVXOWV)RU
H[DPSOHUHVXOWVIURPWKHRQOLQHTXHVWLRQQDLUHLQGLFDWHGWKDWRISDUWLFLSDQWV
FRQVLGHUHG\DUGGXW\ZDVµ1RW$SSOLFDEOH¶RUZDVµQHYHU¶SHUIRUPHGDVDSDUWRI
DFWLYLWLHVXQGHUWDNHQ+RZHYHUIURPDQHFGRWDOHYLGHQFHWKLVZDVQRWWKHFDVHDQGWKH
UHTXLUHPHQWIRUWHDFKHUV¶DLGHVWRSHUIRUP\DUGGXW\LQDYDULHW\RIIRUPDWVZDVGLVFXVVHG
7KHVHVVLRQVZHUHG\QDPLFZLWKDGGLWLRQDOWKHPHVHYROYLQJDVWKHIRFXVJURXSSDUWLFLSDQWV
ZDQWHGWRVKDUHWKHLUWKRXJKWVDQGLGHDVUHJDUGLQJWKHLUZRUNWUDLQLQJDQGWKHLU
XQGHUVWDQGLQJRIWKHLUUROHLQWKHVFKRRO7KHIRFXVJURXSVZHUHLWHUDWLYH$VGLIIHUHQWWRSLFV
HYROYHGIURPDIRFXVJURXSWKH\ZHUHRIIHUHGWRSURFHHGLQJJURXSVIRUGLVFXVVLRQ)RU
H[DPSOHIRFXVJURXSGLVFXVVHGWKHLVVXHRIWUDLQLQJIRUQHZVFKRROEDVHGSURJUDPV
LQYROYLQJ7$)(7HFKQLFDODQG)XUWKHU(GXFDWLRQVXEMHFWV6XFKWRSLFVZHUHVXEVHTXHQWO\
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XVHGDVDWRSLFLQSURFHHGLQJIRFXVJURXSVWRHVWDEOLVKZKHWKHULWZDVDFRPPRQLVVXHIRU
SDUWLFLSDQWV

7KHIRFXVJURXSTXHVWLRQVZHUHQRWSUHVHQWHGLQDIL[HGPDQQHURUQHFHVVDULO\LQWKHVDPH
RUGHU5DWKHUWKHUHVHDUFKHULQGLYLGXDOLVHGWKHTXHVWLRQDVNLQJVW\OHWRPDWFKWKHIRFXV
JURXSVSDUWLFLSDQWVVW\OHDQGIROORZHGYDULRXVSDWKVRITXHVWLRQLQJEDVHGRQWKHSDUWLFLSDQWV
UHVSRQVHV)RUH[DPSOHGXULQJDQHDUO\IRFXVJURXS7$FRPPHQWHGWKDWWKH\WKRXJKW
WHDFKHUV¶DLGHVVKRXOGKDYHFRXQVHOORUWUDLQLQJDIWHUDVWXGHQWWKH\VXSSRUWHGFRPPLWWHG
VXLFLGHWKHLVVXHRIFRXQVHOORUWUDLQLQJZDVXVHGDVDWKHPHLQIROORZLQJIRFXVJURXSVWR
GHWHUPLQHLIWKLVZDVDFRPPRQYLHZRIWKHSDUWLFLSDQWV7KHDQVZHUVZHUHUHFRUGHGE\WKH
LQWHUYLHZHURQDUHFRUGLQJGHYLFH%HGIRUGHWDO7KHIRFXVJURXSVUHVSRQVHVZHUH
UHFRUGHGDQGWRRNDQDYHUDJHRIPLQXWHVWRFRPSOHWHUDQJHPLQXWHVWRPLQXWHV

'XULQJWKHIRFXVJURXSVHVVLRQVDGGLWLRQDOZULWWHQQRWHVZHUHPDGHRIWKHFRQYHUVDWLRQLQ
RUGHUWRHQVXUHWKDWLIWKHUHFRUGLQJVIDLOHGRUZHUHLQDXGLEOHWKHQWKHPDLQWKHPHVRIWKH
LQIRUPDWLRQZRXOGEHUHWDLQHG7KHUHFRUGLQJVZHUHOLVWHQHGWRWRHQVXUHWKDWWKHLQIRUPDWLRQ
ZDVDXGLEOHDQGDFRPSOHWHUHFRUGRIHDFKVHVVLRQ7KHUHFRUGLQJVZHUHWUDQVFULEHGIRU
DQDO\VLV

'DWD$QDO\VLV
4XDQWLWDWLYHDQDO\VLVZDVFRQGXFWHGRQWKHTXHVWLRQQDLUHLWHPVWKDWZHUHVFRUHGWRLGHQWLI\
WUHQGVLQWKHGDWD7KHVL[GHPRJUDSKLFLWHPVWKDWLQFOXGHGQRPLQDODQGRUGLQDOTXHVWLRQV
ZHUHVFRUHGDQGJLYHQDSHUFHQWDJHUHVXOWE\6XUYH\0RQNH\7KHRSHQHQGHGVHFWLRQRI
LWHPWKDWUHTXLUHGSDUWLFLSDQWVWRJLYHDQXPHULFDOLQGLFDWLRQRI³KRZORQJWKH\KDGEHHQD
WHDFKHU´ZHUHFDOFXODWHGWRSURYLGHDPHDQDYHUDJH7KHUHPDLQLQJLWHPVLQWKHTXHVWLRQQDLUH
LQFOXGHG/LNHUWVFDOHGLWHPV7KHVHLWHPVZHUHVFRUHGE\6XUYH\0RQNH\WRSURYLGH
SHUFHQWDJHUHVXOWVIRUWKHUHVSRQVHVIURPWKHSDUWLFLSDQWV7ZRRIWKHVHLWHPVKDGDQ³RWKHU
SOHDVHVSHFLI\´VHFWLRQ±WKH\ZHUHWKHLWHPVUHJDUGLQJVXEMHFWVWKHSDUWLFLSDQWVVXSSRUWHG
VWXGHQWVLQDQGLWHPWKDWUHTXHVWHGWKHSDUWLFLSDQWVWRLQGLFDWHKRZRIWHQWKH\XQGHUWRRN
WKHOLVWHGDFWLYLWLHV7KH³RWKHUSOHDVHVSHFLI\´UHVSRQVHVZHUHVFUXWLQLVHGDQGJURXSHGLQWR
VLPLODUUHVSRQVHV7KHQXPEHURIVLPLODUUHVSRQVHVLQHDFKJURXSZDVDGGHGWKHQFDOFXODWHG
DVDSHUFHQWDJHRIWKHWRWDOUHVSRQVHVJLYHQ,WHPDQGZHUH\HVQRLWHPV7KHVH
LWHPVZHUHVFRUHGE\6XUYH\0RQNH\WRSURYLGHDSHUFHQWDJHUHVXOW,WHPKDGD
 98 
FRQWLQJHQF\TXHVWLRQWKDWDVNHGSDUWLFLSDQWVZKRUHVSRQGHG\HVWRWKHLWHPWRSURYLGHPRUH
GHWDLOV7KHUHVSRQVHVWRWKLVVHFWLRQZHUHVFUXWLQLVHGDQGJURXSHGLQWRVLPLODUWKHPHV6RPH
RIWKHUHVSRQVHVZHUHXVHGWRSURYLGHTXDOLWDWLYHH[DPSOHVLQWKHUHVXOWVVHFWLRQ

,WHPZDVDQRSHQHQGHGTXHVWLRQ7KHSDUWLFLSDQWV¶UHVSRQVHVZHUHVFUXWLQLVHGWRGLVFHUQ
DQ\FRPPRQWKHPHV7KHUHVHDUFKHULGHQWLILHGIRXUFRPPRQWKHPHVIURPWKHUHVSRQVHVIURP
WKHSDUWLFLSDQWVZULWWHQGHVFULSWLRQVUHJDUGLQJWKHLUSHUVRQDORUZRUNH[SHULHQFHUHOHYDQWWR
WKHLUZRUNDVDWHDFKHUV¶DLGH7KHSDUWLFLSDQWV¶UHVSRQVHVZHUHFDWHJRULVHGLQWRRQHRIWKH
IRXUWKHPHV7KHQXPEHURIUHVSRQVHVLQHDFKWKHPHZDVFDOFXODWHGDQGLVQRWHGLQWKH
UHVXOWV([DPSOHVRIWKHSDUWLFLSDQWV¶UHVSRQVHVDUHDOVRLQFOXGHG

,WHPVDQGZHUHPXOWLSOHFKRLFHTXHVWLRQV7KHVHLWHPVZHUHVFRUHGE\6XUYH\0RQNH\
WRSURYLGHSHUFHQWDJHUHVXOWVIRUWKHUHVSRQVHVIURPWKHSDUWLFLSDQWV,WHPZDVDPXOWLSOH
UHVSRQVHTXHVWLRQ7KHUHVSRQVHVZHUHVFRUHGE\6XUYH\0RQNH\WRSURYLGHWKHSHUFHQWDJH
UHVXOWVIRUHDFKRSWLRQ

,WHPZDVDQRSHQHQGHGFRPPHQWVVHFWLRQWKDWDOORZHGSDUWLFLSDQWVWRPDNHDQ\
FRPPHQWVWKH\ZLVKHGWRUHJDUGLQJWHDFKHUV¶DLGHV¶UROHVWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KHDGGLWLRQDOFRPPHQWVZHUHVFUXWLQLVHGWRGHWHUPLQHLIDQ\FRPPRQWKHPHVHPHUJHG7KH
FRPPHQWVZHUHJURXSHGLQWRHDFKWKHPHZLWKWKHSDUWLFLSDQWVFRGLQJSODFHGLQEUDFNHWVWR
VLJQLI\WKHRULJLQDOVRXUFHRIWKHWKHPHHJPDQGDWRU\WUDLQLQJ7$7KHVHWKHPHVZHUH
UHDQDO\VHGWRHQVXUHWKHµYRLFH¶RIWKHSDUWLFLSDQWVZDVKHDUG3DUWLFXODUSDUWLFLSDQWV¶ZULWWHQ
SDVVDJHVZHUHFKRVHQWRHLWKHUVXPPDULVHRUH[SDQGRQWKHJURXSVUHSO\WRWKHLWHP,Q
VRPHLQVWDQFHVWKHSDUWLFLSDQWV¶FRPPHQWVZHUHDOVRXVHGWRHPSKDVLVHWUHQGVLQWKH
TXDQWLWDWLYHGDWD

7KHIRFXVJURXSVHVVLRQVSURYLGHGTXDOLWDWLYHGDWD7KHLQWHUYLHZUHFRUGLQJVZHUH
WUDQVFULEHG7KHUHVHDUFKHUVFDQQHGWKHWUDQVFULSWVWRJHWDVHQVHRIWKHZKROH7KH
UHVHDUFKHUWKHQH[DPLQHGHDFKRIWKHIRFXVJURXSWUDQVFULSWVLQGLYLGXDOO\7KHWUDQVFULSWV
ZHUHDQDO\VHGXVLQJFRQWHQWDQDO\VLV7KHUHVSRQVHVZHUHVFUXWLQL]HGIRUHPHUJLQJVXE
WKHPHVUHODWHGWRWKHWKUHHLQWHUZRYHQWKHPHVWKDWZHUHLGHQWLILHGIURPWKHOLWHUDWXUHDQG
JXLGHGWKHUHVHDUFKLQVWUXPHQWV7KHVHWKHPHVLQFOXGHGDWHDFKHUV¶DLGHV¶VXSSRUWIRU
LQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVEWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVDQG
FWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ8VLQJZRUGVDQGSKUDVHVIURPWKH
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LQWHUYLHZVWKHWUDQVFULSWVZHUHFDWHJRULVHGIROORZLQJWKHSUHPLVHRIHDFKIRFXVJURXSWKHPH
$WDEOHZDVGHYLVHGWRUHFRUGWKHQXPEHURIVWDWHPHQWVIURPWKHWUDQVFULSWVFDWHJRULVHGLQWR
HDFKVXEWKHPH7KHQXPEHURIVWDWHPHQWVIURPHDFKIRFXVJURXSZDVWDOOLHG7KHWDOO\
UHSUHVHQWVWKHQXPEHURIWLPHVWKHWRSLFVZHUHGLVFXVVHGGXULQJWKHIRFXVJURXSVHVVLRQV
VHH$SSHQGL[),QH[DPLQLQJWKHIRFXVJURXSWUDQVFULSWVUHJDUGLQJWHDFKHUV¶DLGHVVXSSRUW
IRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVWZRVXEWKHPHVIURPWKHIRFXVJURXS
WUDQVFULSWVZHUHLGHQWLILHG7KHVXEWKHPHVZHUHDWKHULJKWVRIWKHLQGLYLGXDOZLWKLQWKH
LQFOXVLYHHGXFDWLRQDOVHWWLQJDQGELQGLYLGXDOQHHGV±WKHULJKWVRILQGLYLGXDOVWREHVW
SUDFWLFHVXSSRUW7KHIRFXVJURXSWUDQVFULSWVLGHQWLILHGWZRVXEWKHPHVDOLJQHGWRWHDFKHUV¶
DLGHV¶NQRZOHGJHDQGVNLOOV7KH\ZHUHFWHDFKHUV¶DLGHV¶UROHVDQGGWHDFKHUV¶DLGHV¶
NQRZOHGJH)LQDOO\LQH[SORULQJWKHIRFXVJURXSWUDQVFULSWVWKUHHVXEWKHPHVUHODWHGWR
WHDFKHUV¶DLGHVWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQWZHUHLGHQWLILHGHWHDFKHUV¶DLGHV
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJIILQDQFLDOFRQVLGHUDWLRQVDQGJWUDLQLQJEDUULHUV7KHVH
VXEWKHPHVZHUHFRQVLVWHQWZLWKWKHWKHPHVSUHVHQWHGLQWKHOLWHUDWXUHUHYLHZFKDSWHU
UHJDUGLQJWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJLQVHFRQGDU\VFKRROVLQ9LFWRULD

6WDWHPHQWVWKDWZHUHQRWFRQVLGHUHGUHOHYDQWWRWKHUHVHDUFKSDUDGLJPRIWHDFKHUV¶DLGHV¶
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJZHUHGLVFDUGHG)RUH[DPSOHGXULQJIRFXVJURXSLQD
JHQHUDOGLVFXVVLRQUHJDUGLQJ9&$/WKHIROORZLQJHQVXHG
$ ³/RRN,FRQWDFWHG9&$/P\VHOI«´
$ ³,IWKH\GRQ
WVLWWKHH[DPFDQWKH\VWLOOSDVVLW"´
4 ³9&$/"´
$ ³<HDKWKHVXEMHFW´
4 ³,WGHSHQGVRQWKHVXEMHFW´
$ ³(QJOLVKPDQDJHPHQW"´
$ ³$VORQJDVWKH\JHWZKDWWKHWHDFKHUGHILQHVDVWKHULJKWQXPEHURIXQLWVWKLQNWKDW
WKH\FDQ´
7KLVGLVFXVVLRQZKLOHUHOHYDQWWRWKHVFKRROHQYLURQPHQWZDVQRWFRQVLGHUHGWREHHVVHQWLDO
WRWKHUHVHDUFKWKHPHRIWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ7KLVVHFWLRQRIWKH
GLVFXVVLRQZDVQRWFRQVLGHUHGWREHDEOHWREHFDWHJRULVHGLQWRDQ\RIWKHVHYHQVXEWKHPHV
UHODWHGWRWKHSUHVHQWUHVHDUFK7KHUHIRUHLWZDVGLVFDUGHGIURPWKHWDOO\

7UXVWZRUWKLQHVVWKURXJKRXWWKHGDWDFROOHFWLRQDQGWKHDQDO\WLFDOSURFHVVZDVDFKLHYHG
WKURXJKPHWKRGWULDQJXODWLRQDQGSHHUGHEULHILQJ&UHVZHOO(]]\	5LFH
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0HUULDP0HWKRGWULDQJXODWLRQKDVPRUHWKDQRQHPHWKRGRIGDWDFROOHFWLRQDQGLV
XVHGWRHQDEOHDFURVVFKHFNLQJRIGDWDWRVHDUFKIRUUHJXODULWLHVLQWKHUHVHDUFKGDWD
&UHVZHOO(]]\	5LFH,QWKLVUHVHDUFKTXHVWLRQQDLUHVIRFXVJURXSVHVVLRQV
DQGLQWHUYLHZVDQGWKHUHVHDUFKHU¶VSHUVRQDOH[SHULHQFHVZHUHXVHGWRJLYHDPRUHGHWDLOHG
DQGEDODQFHGUHSUHVHQWDWLRQRIWKHUHVSRQGHQWV¶RSLQLRQV3HHUGHEULHILQJZDVDFKLHYHG
WKURXJKFRQVXOWDWLRQZLWKWKHUHVHDUFKHU¶VVXSHUYLVRUVZKRKDGH[SHUWLVHLQWKHILHOGRI
UHVHDUFK0RUHWKDQRQHLQGLYLGXDOUHYLHZHGWKHGDWDZLWKUHJXODUPHHWLQJVKHOGWRGLVFXVV
WKHGDWDDQGWRHQDEOHDFRQVHQVXVWREHIRUPHGUHJDUGLQJWKHHPHUJLQJWUHQGV

6XPPDU\
7KLVFKDSWHUH[SORUHGWKHPHWKRGVXVHGWRLQYHVWLJDWHWHDFKHUV¶DLGHV¶SHUVSHFWLYHVRQWKH
NQRZOHGJHDQGOHDUQLQJQHHGVUHTXLUHGIRUEHVWSUDFWLFHVXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHV
LQPDLQVWUHDP9LFWRULDQVWDWHVHFRQGDU\VFKRROV7KHFKDSWHUGLVFXVVHGPL[HGPHWKRGV
UHVHDUFKDQGLWVDSSOLFDWLRQWRWKLVVWXG\,WH[SODLQHGWKHPHWKRGVRIGDWDFROOHFWLRQWKH
VHOHFWLRQRISDUWLFLSDQWVWKHTXHVWLRQQDLUHDQGIRFXVJURXSUHVHDUFKLQVWUXPHQWVWKH
SURFHGXUHVXVHGDQGSURYLGHGDQRXWOLQHRIWKHGDWDDQDO\VLV7KHIROORZLQJFKDSWHUZLOO
SUHVHQWWKHUHVXOWVRIWKHUHVHDUFK,WZLOOSUHVHQWWKHUHVXOWVRIWKHRQOLQHTXHVWLRQQDLUHDQG
WKHIRFXVJURXSLQWHUYLHZV

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,WLVOXQFKWLPH,OLNHOXQFKWLPHLWLVDWLPHIRUVKDULQJ:HKDYHDUHJXODUVSRWLQWKHVWDIIURRP
DQGOLNHPDJQHWVZHDUHGUDZQWRZDUGVRXUWDEOH7KHUHDQHZWHDFKHUVDQGH[SHULHQFHG
WHDFKHUVIURPPDQ\RIWKHGRPDLQOHDUQLQJDUHDVZLWKLQWKHVFKRROJDWKHULQJIRUOXQFK:H
MXJJOHFKDLUVDURXQGDVRWKHUVMRLQWKHJURXS6DQGZLFKHVDUHXQZUDSSHGFRIIHHLVPDGHDQG
HQY\RIRWKHUSHRSOH¶VOXQFKDERXQGV$IWHULQLWLDOSOHDVDQWULHVZHJHWGRZQWRWKHEXVLQHVVRI
VKDULQJWKHSRVLWLYHVDQGQHJDWLYHVRIRXUGD\:HWDONDERXWRXUFODVVHVRXUVWXGHQWV
LQWHUQDOVFKRROSROLWLFVDQGLIZHDUHOXFN\DFRRUGLQDWRUPD\MRLQXVDQGZHFDQKDYHD
TXLHWZRUGDERXWDSDUWLFXODUVWXGHQWZLWKRXWLWFDXVLQJPDMRULVVXHVIRUWKHVWXGHQWRUWKH
WHDFKHULQYROYHG

,KDYHMXVWWDXJKWD\HDUFODVVDQGDPVKDULQJDVWRU\DERXWDSDUWLFXODUVWXGHQWDQGKRZ
SOHDVHG,ZDVWKDWWKHWHDFKHUV¶DLGHVVXSSRUWLQJKLPHQFRXUDJHGKLPWRFRPHDQGDVNPH
TXHVWLRQVUHJDUGLQJWKHZRUNUDWKHUWKDQSURYLGLQJWKHDQVZHUIRUKLP,FRPPHQWHGWKDWLW
ZDVDVWHSLQWKHULJKWGLUHFWLRQDVWKHVWXGHQWZDVYHU\TXLHWDQG,KDGEHHQWROGRIWHQ
VHHPHGUHOXFWDQWWRDSSURDFKKLVWHDFKHUV,ZDVVXUSULVHGZKHQDOXQFKPDWHFRPPHQWHG
WKDWVKHFRXOGQRWVWDQGKDYLQJWHDFKHUV¶DLGHVLQKHUFODVVDQGDVNHGWKHPWROHDYHLIWKH\
DUULYHGLQKHUFODVV:KHQDVNHGZK\VKHVDLGWKDW³WKH\GRQ¶WNQRZZKDWWKH\DUHGRLQJ«
WKH\WHOOWKHNLGVWKHZURQJWKLQJ´$QRWKHUOXQFKPDWHDJUHHGZKLOHDQRWKHUVWDWHG³WKHPRUH
WKHPHUULHU,KDGIRXUWHDFKHUV¶DLGHVLQP\FODVVWKHRWKHUGD\DQGLWZDVJUHDW´,DVNHGZK\
DQGVKHUHSOLHGWKDWWKH\DVVLVWHGKHUE\KHOSLQJWKHVWXGHQWWRXQGHUVWDQGZKDWVKHZDV
WU\LQJWRWHDFKWKHP$QRWKHUFROOHDJXHQRWHGWKDWVKHOLNHGKDYLQJWHDFKHUV¶DLGHVLQKHU
FODVVEXWLWUHDOO\GLGGHSHQGRQZKR6KHKDGZRUNHGZLWKGLIIHUHQWWHDFKHUV¶DLGHVRYHUWKH
\HDUVDQGVRPHZHUHJRRGDWWKHLUMREDQGRWKHUVZHUHQ¶W1DPHVJRWEDQGLHGDURXQG7KHUH
ZDVDFRPPRQFRQVHQVXVDERXWWKHYDOXHRI*7DQG&LQWKHFODVVEXWPDQ\DJUHHGWKDW1
FKDWWHGWRRPXFKDQGFDXVHGDGLVWUDFWLRQQRWRQO\IRUWKHVWXGHQWVVKHVXSSRUWHGEXWIRUWKH
UHVWRIWKHFODVVWRR6RPHSHRSOHOLNHGZRUNLQJZLWK/EXWRWKHUVWKRXJKWVKHGLGWRRPXFKRI
WKHVWXGHQWV¶ZRUNIRUWKHP7KH\TXHVWLRQHGKRZPXFKRIWKHZRUNWKHVWXGHQWDFWXDOO\GLG
&RQFHUQZDVUDLVHGDERXW1DQGWKHZD\VKHWROGVWXGHQWVRIILQFODVVZKLOHRWKHUVZHUH
KDSS\WKDWVKHZDVWKHLUVHFRQGSDLURIH\HVLQWKHFODVVURRPHYHQLIVRPHWLPHVVKHRYHU
VWHSSHGWKHPDUN:HGLVFXVVHGZKDWZHXQGHUVWRRGWREHWKHWHDFKHUV¶DLGHV¶UROHVZH
GLVFXVVHGVWUDWHJLHV±ZKDWZRUNHGIRURQHPLJKWZRUNIRURWKHUVZHGLVFXVVHGDUDQJHRI
VWXGHQWGLVDELOLWLHVDQGZHGLVFXVVHGLQFOXVLRQ7KHFRQYHUVDWLRQVORZHGDVZHUHDOLVHGWKH
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ZDUQLQJEHOOZDVDERXWWRJR:HZLVKHGHDFKRWKHUZHOODVZHPDGHRIIWRRXUUHVSHFWLYH
FODVVHV:HZRXOGPHHWXSDJDLQWRPRUURZWRVKDUHDQRWKHUFRQYHUVDWLRQ

,KDYHDOZD\VFRQVLGHUHGOXQFKWLPHWREHRQHRIWKHEHVW3'V3URIHVVLRQDO'HYHORSPHQWZH
FDQEHLQYROYHGLQ,NQRZWKDWDWWKDWOXQFKWLPH,OHDUQWDORW


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7KLVUHVHDUFKWKURXJKWKHXVHRIDQRQOLQHTXHVWLRQQDLUHDQGIRFXVJURXSVLQYHVWLJDWHGWKH
SHUFHSWLRQVRIWKHNQRZOHGJHDQGSURIHVVLRQDOOHDUQLQJQHHGVRIWHDFKHUV¶DLGHVLQVWDWH
VHFRQGDU\VFKRROVLQ9LFWRULD7KHPHWKRGVRIGDWDFROOHFWLRQVHOHFWLRQRISDUWLFLSDQWVGHVLJQ
RIWKHUHVHDUFKLQVWUXPHQWSURFHGXUHVDQGGDWDDQDO\VLVZHUHSUHVHQWHGLQWKHSUHYLRXV
FKDSWHU7KLVFKDSWHUSUHVHQWVWKHUHVXOWVIURPWKHRQOLQHTXHVWLRQQDLUHDQGWKHILQGLQJVIURP
WKHIRFXVJURXSV7KUHHLQWHUZRYHQWKHPHVZHUHLGHQWLILHGIURPWKHOLWHUDWXUHWKDWJXLGHGWKH
GHVLJQRIWKHTXHVWLRQQDLUHDQGWKHIRFXVJURXSUHVHDUFKLQVWUXPHQWV7KHVHWKHPHVZHUH
WHDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVZKLFKH[DPLQHG
WKHUHVHDUFKVXETXHVWLRQ³DUHWHDFKHUV¶DLGHVDZDUHRIWKHGLIIHULQJQHHGVRIHDFKLQGLYLGXDO
VWXGHQWWKH\VXSSRUW"´WHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVZKLFKH[DPLQHGWKHUHVHDUFK
VXETXHVWLRQ³LQFRQVLGHUDWLRQRIWKHUROHVSHUIRUPHGE\WHDFKHUV¶DLGHVLQWKHVHFRQGDU\
VWDWHVFKRROV\VWHPLQ9LFWRULDZKDWNQRZOHGJHDQGVNLOOVGRWHDFKHUV¶DLGHVUHTXLUHLQ
SHUIRUPLQJWKRVHWDVNV"´DQGWHDFKHUV¶DLGHVWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJLQUHODWLRQ
WRWKHLUUROHVDVWHDFKHUV¶DLGHVLQWKH9LFWRULDQVWDWHVHFRQGDU\VFKRROV\VWHPZKLFK
H[DPLQHGWKHIROORZLQJUHVHDUFKVXETXHVWLRQVD³GRWHDFKHUV¶DLGHVFRQVLGHUWKHPVHOYHVWR
EHDGHTXDWHO\WUDLQHGIRUWKHLUUROHVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV"´E³ZKDWOHYHORI
NQRZOHGJHDQGVNLOOVGLGWKHWHDFKHUV¶DLGHKDYHSULRUWRZRUNLQJZLWKVWXGHQWVZLWK
GLVDELOLWLHV":KHUHGLGWKHNQRZOHGJHDQGVNLOOVFRPHIURP"´F³GRWHDFKHUV¶DLGHVFRQVLGHU
SURIHVVLRQDOOHDUQLQJWREHLPSRUWDQW"´DQGG³GRWHDFKHUV¶DLGHVFRQVLGHUSURIHVVLRQDO
OHDUQLQJWREHHIIHFWLYH"´

7KHFKDSWHULVGLYLGHGLQWRWZRPDLQVHFWLRQVUHVXOWVIURPWKHRQOLQHTXHVWLRQQDLUHDQG
UHVXOWVIURPWKHIRFXVJURXSV(DFKVHFWLRQZLOOSUHVHQWILQGLQJVXQGHUWKHIROORZLQJVL[
VXEVHFWLRQV
TXHVWLRQQDLUHUHVXOWVIRFXVVLQJRQWKHWKHPHUHODWLQJWRWHDFKHUV¶DLGHV¶VXSSRUWIRU
LQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV
TXHVWLRQQDLUHUHVXOWVIRFXVVLQJRQWKHWKHPHUHODWLQJWRWHDFKHUV¶DLGHV¶NQRZOHGJHDQG
VNLOOVDQG
TXHVWLRQQDLUHUHVXOWVIRFXVVLQJRQWKHWKHPHUHODWLQJWRWHDFKHUV¶DLGHVWUDLQLQJDQG
SURIHVVLRQDOOHDUQLQJ
IRFXVJURXSGLVFXVVLRQUHVXOWVSHUWDLQLQJWRWKHWKHPHWHDFKHUV¶DLGHV¶VXSSRUWIRU
LQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV
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IRFXVJURXSGLVFXVVLRQUHVXOWVSHUWDLQLQJWRWKHWKHPHWHDFKHUV¶DLGHV¶NQRZOHGJHDQG
VNLOOVDQG
IRFXVJURXSGLVFXVVLRQUHVXOWVUHODWLQJWRWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KURXJKRXWWKHSUHVHQWDWLRQRIUHVXOWVWKHSDUWLFLSDQWV¶FRPPHQWUHVXOWVIURPWKHZULWWHQ
VHFWLRQVRIWKHRQOLQHTXHVWLRQQDLUHZLOOEHSUHVHQWHGDVWKH\ZHUHZULWWHQZLWKRXWHGLWLQJ)RU
H[DPSOHLQ6HFWLRQ,QGXFWLRQ,QIRUPDWLRQ7$ZURWH³SUDFWLFHVZHUQ¶WSROLF\´WKH
VSHOOLQJRI³ZHUHQ¶W´ZDVQRWFRUUHFWHG
$VXPPDU\RIWKHPDLQILQGLQJVFRQFOXGHVWKHFKDSWHU

7HDFKHUV·DLGHV·VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRRO
VHWWLQJV
7KLVVHFWLRQSUHVHQWVWKHUHVXOWVIURPWKHRQOLQHTXHVWLRQQDLUHRISDUWLFLSDQWV¶UHVSRQVHV1 
WRWKHWKHPH³WHDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJV´
7KLVVHFWLRQLQFOXGHVGHPRJUDSKLFLQIRUPDWLRQUHODWLQJWRWKHVWXGHQWVWHDFKHUVDQGVXEMHFWV
WKHWHDFKHUV¶DLGHVZRUNZLWK7KHGHPRJUDSKLFLQIRUPDWLRQLVIROORZHGE\WKHILQGLQJVUHODWHG
WRWKHW\SHVRIFODVVVHWWLQJVDQGIRUPDWVWKDWWHDFKHUV¶DLGHVVXSSRUWVWXGHQWV)LQDOO\WKH
VHFWLRQSUHVHQWVWKHUHVXOWVRIWKHTXHVWLRQQDLUHLWHPVUHODWHGWRWKHVWXGHQW¶VGLVDELOLW\
FDWHJRULHV

7KHUHZHUHHLJKWLWHPVUHODWHGWRWKHSDUWLFLSDQWV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYH
VHWWLQJV,QWKLVVWXG\VXSSRUWLVGHILQHGDVJLYLQJDVVLVWDQFHDQGJXLGDQFHWRHQDEOHWKH
VWXGHQWZLWKGLVDELOLWLHVWRDFFHVVWKHLUOHDUQLQJ7KHLWHPVLQFOXGHGQXPEHUVRIVWXGHQWV
ZLWKGLVDELOLWLHVZRUNHGZLWKZHHNO\WKH\HDUOHYHORIWKHVWXGHQWVWKHWHDFKHUV¶DLGHVZRUN
ZLWKQXPEHURIGLIIHUHQWWHDFKHUVZRUNHGZLWKZHHNO\QXPEHURIGLIIHUHQWVXEMHFWV
WHDFKHUV¶DLGHVVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQSHUZHHNVHWWLQJVZRUNLQJZLWK
VWXGHQWVZLWKRXWGLVDELOLWLHVVHWWLQJVDQGIRUPDWVIRUZRUNLQJZLWKVWXGHQWVWKH
GLVDELOLW\FDWHJRULHVRIVWXGHQWVWKHSDUWLFLSDQWVZRUNZLWKDQGNQRZOHGJHDQGVNLOOVRI
GLVDELOLW\FDWHJRULHV1RWDOORIWKHSDUWLFLSDQWVUHVSRQGHGWRDOOTXHVWLRQQDLUHLWHPV7KH
QXPEHURIUHVSRQVHVWRHDFKLWHPLVLQGLFDWHG7KHUHVXOWVRIWKHVHLWHPVDUHSUHVHQWHG
EHORZ


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6WXGHQWVZLWKGLVDELOLWLHVVXSSRUWHGE\WHDFKHUV¶DLGHV
3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHWKHQXPEHURIVWXGHQWVZLWKGLVDELOLWLHVWKH\ZRUNHGZLWKLQ
DW\SLFDOZHHN7KHUHVSRQVHVVKRZHGWKDWWKHJUHDWHUSURSRUWLRQRIWHDFKHUV¶DLGHV
ZRUNHGZLWK±VWXGHQWVLQDW\SLFDOZHHNVHH7DEOH

7DEOH
1XPEHURIVWXGHQWVZLWKGLVDELOLWLHVZRUNHGZLWKLQDW\SLFDOZHHNQ 
1XPEHURIVWXGHQWV 3DUWLFLSDQWV¶UHVSRQVHV
± 
± 
± 
 

7KHQXPEHURIVWXGHQWVZLWKGLVDELOLWLHVWKHSDUWLFLSDQWVZRUNZLWKPD\EHLPSDFWHGXSRQE\
WKHQXPEHURIKRXUVDIRUWQLJKWWKH\ZRUNDQGE\WKHIRUPDWLQZKLFKWKH\ZRUNZLWKWKH
VWXGHQWVIRUH[DPSOHRQHRQRQHRULQJURXSV)RUH[DPSOH7$ZRUNVKRXUVDIRUWQLJKW
DQGRQO\ZRUNVZLWKRQHVWXGHQWZKHUHDV7$ZRUNVKRXUVDIRUWQLJKWEXWVXSSRUWV
VWXGHQWV)XOOWLPHWHDFKHUV¶DLGH7$ZRUNVZLWKVWXGHQWVZLWKGLVDELOLWLHVZKHUHDV7$
ZKRZRUNVKRXUVDIRUWQLJKWVXSSRUWVVWXGHQWV7KHUHVXOWVPD\GHSHQGRQWKH
PHWKRGRIWLPHWDEOLQJZKHUHVRPHWHDFKHUV¶DLGHVDUHVROHO\UHVSRQVLEOHIRUSDUWLFXODU
VWXGHQWVZKHUHDVRWKHUWHDFKHUV¶DLGHVDUHWLPHWDEOHGWRVKDUHWKHUHVSRQVLELOLW\RIZRUNLQJ
ZLWKDOOWKHVWXGHQWVEHLQJVXSSRUWHG6LPLODUO\7$FRPPHQWHGWKDWDWWKHLUVFKRROWKH
WHDFKHUV¶DLGHVDUHWLPHWDEOHGIRUWKHLUVWUHQJWKVIRUH[DPSOHWHDFKHUV¶DLGHVWKDWDUHEHWWHU
VXLWHGWRZRUNLQJZLWKVHQLRUVWXGHQWVDUHWLPHWDEOHGDFFRUGLQJO\7KHWLPHWDEOLQJRIWHDFKHUV¶
DLGHVFRXOGFKDQJHWKHQXPEHURIVWXGHQWVWKDWDWHDFKHUV¶DLGHPD\ZRUNZLWKRUWKH
VXEMHFWVWKH\PD\ZRUNLQ

7KHQXPEHURIVWXGHQWVZLWKGLVDELOLWLHVWKDWWHDFKHUV¶DLGHVW\SLFDOO\ZRUNHGZLWKPD\DOVR
GHSHQGRQWKHW\SHRIIXQGLQJDQGWKHW\SHRIGLVDELOLW\WKHVWXGHQWKDVZKRLVEHLQJ
VXSSRUWHG)RUH[DPSOHWKH3URJUDPIRU6WXGHQWVZLWK'LVDELOLWLHV36'FULWHULDIRUIXQGLQJ
IRUDVWXGHQWZLWKDKHDULQJLPSDLUPHQWLQFOXGHV³D$ELODWHUDOVHQVRULQHXUDOKHDULQJORVV
WKDWLVPRGHUDWHVHYHUHSURIRXQGDQGZKHUHWKHVWXGHQWUHTXLUHVLQWHUYHQWLRQRUDVVLVWDQFHWR
FRPPXQLFDWHDQGE7KHVWXGHQWUHTXLUHVLQWHUYHQWLRQRUDVVLVWDQFHWRFRPPXQLFDWH´
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'HSDUWPHQWRI(GXFDWLRQDQG(DUO\&KLOGKRRG'HYHORSPHQW$SSHQGL[$S'XHWR
WKHEURDGUDQJHZLWKLQWKHKHDULQJORVVFULWHULDDVWXGHQWZLWKDPRGHUDWHVHYHUHKHDULQJORVV
PD\EHRUDODQGQHHGGLIIHUHQWLQWHUYHQWLRQWRDVWXGHQWZLWKDSURIRXQGKHDULQJORVVZKRPD\
QHHGVLJQLQJVXSSRUWIRUFRPPXQLFDWLRQ7KLVPD\UHVXOWLQDGLIIHUHQWIXQGLQJRXWFRPHDQG
KHQFHDGLIIHUHQWVWXGHQWIRFXVVHGVXSSRUWWLPHWDEOHIRUWKHWHDFKHUV¶DLGH$V7$ZURWHLQ
WKHRSHQHQGHGµDQ\FRPPHQWV¶VHFWLRQRIWKHTXHVWLRQQDLUHWKHLU
UROHLVYHU\GHSHQGHQWRQOHYHORIVXSSRUWIRULQWHJUDWLRQZLWKLQWKHVFKRRODQGQXPEHU
RIVWXGHQWVZLWKIXQGLQJ
<HDUOHYHOVRIVWXGHQWVZLWKGLVDELOLWLHV
3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHLQZKLFK\HDUOHYHOVWKHVWXGHQWVWKH\ZRUNZLWKDUH
HQUROOHG)URPWKHSDUWLFLSDQWVWKDWUHVSRQGHGWRWKLVLWHPWKHUHZDVDQHYHQ
VSUHDGDFURVVWKH\HDUOHYHOV7KHUHZDVDVOLJKWO\KLJKHUSHUFHQWDJHRIVWXGHQWVHQUROOHGLQ
<HDUDQG<HDUWKDQLQWKHRWKHU\HDUOHYHOVVHH)LJXUH
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)LJXUH
6WXGHQW\HDUOHYHOVWHDFKHUV¶DLGHVZRUNZLWKQ 
'LIIHUHQWWHDFKHUVZRUNHGZLWKLQDW\SLFDOZHHN
7KHSDUWLFLSDQWVZHUHDVNHGWRLQGLFDWHWKHQXPEHURIFODVVURRPWHDFKHUVWKH\ZRUNZLWKLQD
W\SLFDOZHHN2QHKXQGUHGDQGILIW\HLJKWSDUWLFLSDQWVUHVSRQGHGWRWKLVLWHP7KH
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PDMRULW\RISDUWLFLSDQWVUHVSRQGHGWKDWWKH\W\SLFDOO\ZRUNHGZLWK±WHDFKHUVZHHNO\VHH
7DEOH7KLVQXPEHUPD\FKDQJHGHSHQGLQJRQWKHQXPEHURIKRXUVWKHSDUWLFLSDQWZRUNV
)RUH[DPSOH7$ZRUNVIXOOWLPHDQGLQGLFDWHGWKDWWKH\ZRUNHGZLWKFODVVURRP
WHDFKHUVZKHUHDV7$ZKRZRUNVKRXUVDIRUWQLJKWRQO\ZRUNVZLWK±WHDFKHUV7KH
QXPEHURIWHDFKHUVW\SLFDOO\ZRUNHGZLWKSHUZHHNPD\DOVRGHSHQGRQWKHWLPHWDEOHDQGWKH
QXPEHURIVXEMHFWVHJ(QJOLVK6FLHQFHWKHVWXGHQWSDUWLFLSDWHV)RUH[DPSOHGHSHQGLQJ
RQWKHVWUXFWXUHRIWKHVFKRROLQ<HDUVWXGHQWVFDQSDUWLFLSDWHLQRUPRUHVXEMHFWV
ZKHUHDVLQ<HDUDVWXGHQWPD\EHHQUROOHGLQDPLQLPXPRIVXEMHFWVLIWKH\DUHDWWHQGLQJ
VFKRROIXOOWLPHRU±VXEMHFWVLIWKH\DUHSDUWWLPH

7DEOH
1XPEHURIGLIIHUHQWWHDFKHUVZRUNHGZLWKLQDW\SLFDOZHHNQ 
1XPEHURIWHDFKHUV 3DUWLFLSDQWV¶UHVSRQVHV
± 
± 
± 
± 
± 
 


'LIIHUHQWVXEMHFWVDWWHQGHGLQDW\SLFDOZHHN
7KHSDUWLFLSDQWVZHUHDVNHGWRLQGLFDWHWKHQXPEHURIGLIIHUHQWVXEMHFWVWKH\DVVLVWVWXGHQWVLQ
GXULQJDW\SLFDOZHHN)URPWKHSDUWLFLSDQWVWKDWUHVSRQGHGWRWKLVLWHPWKH
PDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKDWWKH\W\SLFDOO\ZRUNHGLQ±VXEMHFWVSHUZHHN
VHH7DEOH7KHQXPEHURIVXEMHFWVPD\YDU\GHSHQGLQJRQWKHSDUWLFLSDQWV¶WLPHIUDFWLRQDW
ZRUNIRUH[DPSOH7$ZRUNVIXOOWLPHDQGDWWHQGV±GLIIHUHQWVXEMHFWVZHHNO\ZKHUHDV
7$ZRUNVKRXUVDIRUWQLJKWDQGVXSSRUWVVWXGHQWVLQ±VXEMHFWVZHHNO\6LPLODUO\
WKHUHVSRQVHVPD\GHSHQGRQWKHIXQGLQJOHYHORIWKHVWXGHQWWKH\HDUOHYHORIWKHVWXGHQW
DQGWKHFODVVURRPVHWWLQJVWKHSDUWLFLSDQWVZRUNLQ 


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7DEOH
1XPEHURIGLIIHUHQWVXEMHFWVDWWHQGHGIRUDVVLVWLQJVWXGHQWVZLWKGLVDELOLWLHVLQDW\SLFDOZHHN
Q 
1XPEHURIVXEMHFWV 3DUWLFLSDQWV¶UHVSRQVHV
± 
± 
± 
± 
± 
 

:RUNLQJZLWKVWXGHQWVRWKHUWKDQWKRVHZLWKDGLVDELOLW\
7KHPDMRULW\RIWHDFKHUV¶DLGHVIURPWKHWKDWDQVZHUHGWKLVLWHPLQGLFWHGWKDWWKH\
KHOSHGVWXGHQWVRWKHUWKDQWKRVHWRZKRPWKH\DUHDOORFDWHG7KHSDUWLFLSDQWVZKRDQVZHUHG
\HVZHUHDVNHGWRSURYLGHPRUHGHWDLOV7\SLFDORIWKHUHVSRQVHVWKDWUHSUHVHQWHGWKH
ZKROHJURXS7$QRWHGWKDWWKH\
KDYHDOZD\VDVVLVWHGRWKHUVWXGHQWVZKHQUHTXLUHGHLWKHULQJURXSVLWXDWLRQVRURQDQ
LQGLYLGXDOEDVLV0DQ\RIWKHVHVLWXDWLRQVLQYROYHDVVLVWLQJVWXGHQWVZKRPLVVHGRXW
RQLQWHJUDWLRQIXQGLQJ

7HDFKHUV¶DLGHVDVVLVWHGRWKHUVWXGHQWVZKHQWKHLUVWXGHQWZDVZRUNLQJLQGHSHQGHQWO\ZKHQ
WKH\VDZDQHHGRULQDQHIIRUWWRRYHUFRPHWKHVWLJPDDVVRFLDWHGZLWKKDYLQJDGGLWLRQDO
VXSSRUWLQWKHFODVVURRP7HDFKHUV¶DLGHVLQGLFDWHGWKDWKHOSLQJRWKHUVWXGHQWVHQFRXUDJHG
LQFOXVLYHHGXFDWLRQDOSUDFWLFHVWKHUHE\SURPRWLQJDQXQGHUVWDQGLQJRIGLIIHUHQFH

0DQ\SDUWLFLSDQWVFRPPHQWHGWKDWWKH\DVVLVWHGVWXGHQWVWKDWZHUHQRWIXQGHGEXWKDGORZ
OHYHOOLWHUDF\DQGQXPHUDF\6LPLODUO\WKHSDUWLFLSDQWVLQGLFDWHGWKDWWKH\SDUWLFLSDWHGLQ
VXSSRUWLQJVWXGHQWVLQWKHFODVVURRPZKRDVNIRURUQHHGDVVLVWDQFHSDUWLFXODUO\³ZKHQP\
VWXGHQWZLWKDGLVDELOLW\LVZRUNLQJLQGHSHQGHQWO\´7$7KLVLVRIWHQGRQHWKURXJKJURXS
ZRUNRUDVWKHWHDFKHUV¶DLGHPRYHVDURXQGWKHFODVVURRPDVH[SODLQHGE\7$
,DVVLVWDOOVWXGHQWVZLWKLQWKHOHDUQLQJHQYLURQPHQWZLWKRUZLWKRXWIXQGLQJDV
UHTXLUHG7KHUHDUHPDQ\VWXGHQWVZKRPPLVVRXWRQIXQGLQJDQGDUHLQQHHGRIMXVW
DVPXFKDVVLVWDQFHDVDIXQGHGVWXGHQW$VVLVWLQJWKHFODVVDVDZKROHDOVRKHOSV
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ZLWKWKHLQWHJUDWLRQRIVWXGHQWVDVQRRQHSDUWLFXODUVWXGHQWDSSHDUVRUIHHOVVLQJOHG
RXWDVQHHGLQJDVVLVWDQFH

7\SLFDOVHWWLQJVDQGIRUPDWVIRUVWXGHQWVXSSRUW
3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHWKHW\SHVRIHGXFDWLRQDOVHWWLQJVWKH\ZRUNHGLQZLWK
VWXGHQWVZLWKGLVDELOLWLHVGXULQJDW\SLFDOZHHN7KHPDMRULW\RIUHVSRQVHVLQGLFDWHG
WKDWW\SLFDOO\WHDFKHUV¶DLGHVZRUNZLWKVWXGHQWVZLWKGLVDELOLWLHVLQWKHJHQHUDORUPRVWO\
JHQHUDOFODVVURRPVHWWLQJVQ 2QHKXQGUHGDQGILIW\QLQHSDUWLFLSDQWVUHVSRQGHGWR
WKHLWHPUHJDUGLQJWKHW\SHRIIRUPDWWKH\SULPDULO\ZRUNHGZLWKLQVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHV7KHPDMRULW\RISDUWLFLSDQWVZRUNHGHYHQO\EHWZHHQZRUNLQJLQJURXSVRU
RQHRQRQHZLWKWKHVWXGHQWVWKH\VXSSRUW2QO\SDUWLFLSDQWVUHVSRQGHGWKDWWKH\
ZRUNHGRQO\LQJURXSVRURQO\RQHRQRQH$VPDOOPLQRULW\RIWHDFKHUV¶DLGHVLQGLFDWHG
WKH\ZRUNHGPRVWO\RUDOZD\VLQVSHFLDOHGXFDWLRQZLWKGUDZDOFODVVHV

.QRZOHGJHRIWKHVWXGHQWV¶GLVDELOLW\FDWHJRULHV
3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHWKHW\SHVRIGLVDELOLW\WKDWWKHVWXGHQWVWKH\ZRUNZLWKDUH
LGHQWLILHG)URPWKHUHVSRQVHVWRWKLVLWHPWKHPDMRULW\RISDUWLFLSDQWVZRUNHG
ZLWKVWXGHQWVZLWKOHDUQLQJGLVDELOLWLHVDQG$XWLVP7KHOHDVWQXPEHURIVWXGHQWVZLWK
GLVDELOLW\FDWHJRULHVWKHSDUWLFLSDQWVZRUNHGZLWKZDV'HDI%OLQGQHVVDQG7UDXPDWLF
EUDLQLQMXU\7KHUHVXOWVLQGLFDWHWKDWWHDFKHUV¶DLGHVVXSSRUWVWXGHQWVDFURVVD
GLYHUVHUDQJHRIGLVDELOLW\LQWKH9LFWRULDQVWDWHVHFRQGDU\VFKRROV\VWHP7DEOHSUHVHQWV
WKHUHVXOWVRIWKHSDUWLFLSDQWV¶UHVSRQVHVWRWKLVTXHVWLRQ

3DUWLFLSDQWVZHUHDOVRDVNHGWRUDWHWKHLUOHYHORINQRZOHGJHDQGVNLOOVIRUWKHOLVWHGGLVDELOLW\
FDWHJRULHVXVLQJDSRLQW/LNHUWVFDOHRIYHU\ORZORZPRGHUDWHDQGKLJK7KHPDMRULW\RI
SDUWLFLSDQWV0 QRPLQDWHGPRGHUDWHIRUWKHLUOHYHORINQRZOHGJHDQGVNLOODFURVV
RIWKHOLVWHGGLVDELOLW\FDWHJRULHVDVVKRZQLQ7DEOH2IWKHRWKHUWZRFDWHJRULHV
'HDIEOLQGQHVVDQGWUDXPDWLFEUDLQLQMXU\WKHPDMRULW\RISDUWLFLSDQWV0 QRPLQDWHGD
ORZOHYHORINQRZOHGJHDQGVNLOOVHH7DEOH


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7DEOH
3DUWLFLSDQWV¶OHYHORINQRZOHGJHDQGVNLOOVRIVWXGHQWV¶GLVDELOLW\FDWHJRULHVQ 
/HYHORINQRZOHGJHDQGVNLOOV
'LVDELOLW\FDWHJRU\
6WXGHQWV
SDUWLFLSDQWV
ZRUNZLWK 9HU\ORZ /RZ 0RGHUDWH +LJK
/HDUQLQJ'LVDELOLW\     
$XWLVP     
6SHHFKRU/DQJXDJH
,PSDLUPHQW
    
(PRWLRQDO'LVWXUEDQFH     
&RJQLWLYH'LVDELOLW\     
3K\VLFDO,PSDLUPHQW     
0XOWLSOH'LVDELOLWLHV     
+HDULQJ,PSDLUPHQW     
9LVXDO,PSDLUPHQW     
2WKHU+HDOWK,PSDLUPHQW     
7UDXPDWLF%UDLQ,QMXU\     
'HDIEOLQGQHVV     


)LJXUHVKRZVWKHFRPSDULVRQRIWKHSDUWLFLSDQWV¶UDWLQJVRIWKHLUOHYHORINQRZOHGJHDQGVNLOO
DQGWKHGLVDELOLW\FDWHJRULHVRIVWXGHQWVWKHSDUWLFLSDQWVZRUNIURP7DEOH)LJXUHLOOXVWUDWHV
WKDWWHDFKHUV¶DLGHVSHUFHLYHWKH\KDYHPRGHUDWHWRKLJKOHYHOVRIXQGHUVWDQGLQJRIWKHW\SHV
RIGLVDELOLW\WKDWWKHVWXGHQWVWKH\ZRUNZLWKDUHLGHQWLILHG6LPLODUO\SDUWLFLSDQWVUDWHGWKHLU
OHYHORINQRZOHGJHDVORZWRYHU\ORZIRUWKHW\SHVRIGLVDELOLW\RIVWXGHQWVWKH\GRQRWZRUN
ZLWKDUHLGHQWLILHG7KLVLQGLFDWHVWKDWSDUWLFLSDQWVKDYHUHOHYDQWH[SHULHQFHRUKDYH
XQGHUWDNHQVRPHIRUPRIWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWRJDLQNQRZOHGJHDQGVNLOOVWR
VXSSRUWWKHVWXGHQWVWKH\ZRUNZLWK
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
)LJXUH
&RPSDULVRQRIWKHGLVDELOLW\FDWHJRULHVRIVWXGHQWVWKHSDUWLFLSDQWVZRUNZLWKDQGWKHLUNQRZOHGJHOHYHOV
 112 
7HDFKHUV·DLGHV·NQRZOHGJHDQGVNLOOV
7KLVVHFWLRQSUHVHQWVUHVXOWVIURPWKHRQOLQHTXHVWLRQQDLUHIRUSDUWLFLSDQWV¶UHVSRQVHVWRWKH
WKHPH³WHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOV´7KLVVHFWLRQLQFOXGHVWKHSDUWLFLSDQWV¶
SHUFHSWLRQVRIWKHLUNQRZOHGJHUHODWHGWRZRUNLQJLQWKHVFKRROVHWWLQJLQFOXGLQJLQGXFWLRQ
LQIRUPDWLRQDQGVXEMHFWNQRZOHGJH7KHVHFWLRQWKHQSUHVHQWVWKHILQGLQJVUHJDUGLQJWKH
SDUWLFLSDQWV¶SHUFHSWLRQVRIWKHLUNQRZOHGJHRIZRUNUHODWHGLWHPVDQGVWXGHQWUHODWHGDFWLYLWLHV
:RUNUHODWHGLWHPVLQFOXGHLWHPVWKDWLQYROYHWKHWHDFKHUV¶DLGHV¶ZRUNLQJHQYLURQPHQW
6WXGHQWUHODWHGWDVNVHQFRPSDVVWDVNVUHODWHGWRGLUHFWO\VXSSRUWLQJVWXGHQWVLQWKHVFKRRO
VHWWLQJ

)RXULWHPVZHUHOLQNHGWRWKHSDUWLFLSDQWV¶SHUFHSWLRQVRIWKHLUNQRZOHGJHDQGVNLOOVUHODWHGWR
WKHLUUROHDVWHDFKHUV¶DLGHVLQWKHVHFRQGDU\VFKRROFRQWH[WLQ9LFWRULD7KHVHLWHPVLQFOXGHG
LQGXFWLRQLQIRUPDWLRQVXEMHFWVDQGVXEMHFWNQRZOHGJHNQRZOHGJHRIZRUNUHODWHG
LWHPVDQGNQRZOHGJHRIVWXGHQWUHODWHGDFWLYLWLHV7KHUHVXOWVRIWKHVHLWHPVDUH
SUHVHQWHGEHORZ

,QGXFWLRQ,QIRUPDWLRQ
7KHSDUWLFLSDQWVZHUHDVNHGLIXSRQHPSOR\PHQWDVDWHDFKHUV¶DLGHWKH\ZHUHJLYHQ
LQGXFWLRQLQIRUPDWLRQ,QGXFWLRQLQIRUPDWLRQLQFOXGHVLQIRUPDWLRQJLYHQWRSDUWLFLSDQWVDWWKH
FRPPHQFHPHQWRIWKHLUHPSOR\PHQWWRLQWURGXFHDQHZVWDIIPHPEHUWRWKHLUUROH,QWKLVLWHP
LQGXFWLRQLQIRUPDWLRQLQFOXGHGLQGLYLGXDOVWXGHQW¶VQHHGVVFKRROSROLFLHVDQGSUDFWLFHV
SHUVRQDOVDIHW\DQGFDUHSUDFWLFHVLPSOHPHQWDWLRQRILQGLYLGXDOSURJUDPVDQGNH\OHJLVODWLRQ
2IWKHSDUWLFLSDQWVZKRUHVSRQGHGWRWKLVLWHPLQGLFDWHGWKDWWKH\KDGEHHQJLYHQ
LQGXFWLRQLQIRUPDWLRQXSRQHPSOR\PHQW)LJXUHVKRZVWKHSDUWLFLSDQWV¶UHVSRQVHVWRWKLV
TXHVWLRQ

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)LJXUH
,QIRUPDWLRQJLYHQWRWHDFKHUV¶DLGHVSULRUWRVWDUWLQJZRUNZLWKVWXGHQWVZLWKGLVDELOLWLHVQ 


7KHUHZDVDQRSHQHQGHGµRWKHUSOHDVHVSHFLI\¶VHFWLRQWRWKLVLWHPLQRUGHUIRUSDUWLFLSDQWVWR
SURYLGHPRUHGHWDLOUHJDUGLQJWKHLQIRUPDWLRQJLYHQWRWHDFKHUV¶DLGHVSULRUWRVWDUWLQJZRUN
ZLWKVWXGHQWVZLWKGLVDELOLWLHV1LQHWHHQRIWKHSDUWLFLSDQWVUHVSRQGHG7ZRRIWKH
SDUWLFLSDQWVLQGLFDWHGWKH\ZHUHJLYHQDVFKRROKDQGERRNWKDWLQFOXGHGWKHVFKRRO¶VYDOXHV
DQGFRGHRIFRQGXFW6HYHQRIWKHSDUWLFLSDQWVUHVSRQGHGWKDWWKHLULQGXFWLRQZDVOHVVIRUPDO
ZLWKYHUEDOLQIRUPDWLRQEHLQJSURYLGHGE\WKHFRRUGLQDWRURURWKHUWHDFKHUV¶DLGHV,QJHQHUDO
WKHSDUWLFLSDQWVLQGLFDWHGWKDWWKHLQIRUPDWLRQUHODWHGWRWKHVWXGHQWVDQGWKHLUUHVSHFWLYH
GLVDELOLWLHV)LYHRIWKHSDUWLFLSDQWVLQGLFDWHGWKDWLWZDVDµORQJWLPHDJR¶)RUH[DPSOH7$
QRWHG
DV,FRPPHQFHGDVDQLQWHJUDWLRQDLGLQWKHVHSUDFWLFHVZHUQ
W>VLF@SROLF\7KH\
DUHKRZHYHULQSUDFWLFHDWWKHVFKRRO,DPQRZZRUNLQJDW
7$QRWHGWKH\ZHUH³YHUEDOO\WROGLQIRUPDWLRQQHFHVVDU\WRZRUNZLWKGLIIHUHQWVWXGHQWV´
ZLWK7$QRWLQJWKDW
 ,ZDVJLYHQJHQHUDODQGVSHFLILFLQIRUPDWLRQRQDOOVWXGHQWGLVDELOLWLHVDQGVWUDWHJLHV
RQKRZWREHVWZRUNZLWKWKHVWXGHQW

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7KHUHVXOWVLQGLFDWHWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVZHUHJLYHQVRPHIRUPRILQGXFWLRQ
ZKHWKHUYHUEDORUZULWWHQZKHQVWDUWLQJWKHLUUROH7KHPDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKDW
WKHLQIRUPDWLRQJLYHQZDVUHODWHGWRLQGLYLGXDOVWXGHQWQHHGVVFKRROSROLFLHVDQG
SUDFWLFHVSHUVRQDOFDUHDQGVDIHW\IDFWRUVDQGWKHLPSOHPHQWDWLRQRILQGLYLGXDO
SURJUDPVRISDUWLFLSDQWVLQGLFDWHGWKDWWKH\ZHUHJLYHQLQIRUPDWLRQUHJDUGLQJNH\
OHJLVODWLRQZKLOHZHUHQRWJLYHQWKLVLQIRUPDWLRQ7KHUHVXOWVVXJJHVWVWKDWWHDFKHUV¶
DLGHVPD\QRWKDYHDQXQGHUVWDQGLQJRILQFOXVLYHHGXFDWLRQSROLFLHVDQGSUDFWLFHJXLGHOLQHV
ZKHQWKH\VWDUWZRUNLQJLQVHFRQGDU\VFKRROVLQ9LFWRULD

6XEMHFWVDQGVXEMHFWNQRZOHGJH
7KHSDUWLFLSDQWVZHUHDVNHGWRLQGLFDWHWKHVXEMHFWVWKH\VXSSRUWHGVWXGHQWZLWKGLVDELOLWLHV
ZLWKDQGWRUDWHWKHLUOHYHORINQRZOHGJHDQGVNLOOVLQWKHVHVXEMHFWDUHDV2QHKXQGUHGDQG
ILIW\HLJKWSDUWLFLSDQWVUHVSRQGHGWRWKLVLWHP7KHPDMRULW\RISDUWLFLSDQWV
LQGLFDWHGWKDWWKH\KDGµPRGHUDWH¶WRµKLJK¶OHYHOVRINQRZOHGJHDFURVVHLJKWRIWKHQLQHOLVWHG
VXEMHFWV7DEOHSUHVHQWVWKHUHVXOWVIRUWKLVLWHP3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHLI
WKHUHZHUHµRWKHUVXEMHFWV¶LQZKLFKWKH\VXSSRUWHGVWXGHQWVZLWKGLVDELOLWLHVLQ)RUW\IRXU
SDUWLFLSDQWVOLVWHGDUDQJHRIµRWKHUVXEMHFWV¶WKDWLQFOXGHG9&$/9LFWRULDQ&HUWLILFDWHRI
$SSOLHG/HDUQLQJSK\VLFVELRORJ\DXWRPRWLYHHQJLQHHULQJPXVLF(QJOLVKOLWHUDWXUH
EXVLQHVVOHJDOZRUNUHODWHGVNLOOVDQGSV\FKRORJ\7$QRWHGLQWKHFRPPHQWVVHFWLRQ
WKDW
ZKDWVXEMHFW,VXSSRUWVWXGHQWVZLWKYDULHVIURP\HDUWR\HDUGHSHQGLQJRQWKHQHHG
DQGWKHVWXGHQW
$SDUWIURP/27(/DQJXDJH2WKHU7KDQ(QJOLVKWKHPDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKDW
WKH\ZHUHLQWKHPRGHUDWHDQGKLJKFDWHJRULHVRINQRZOHGJHDQGVNLOOVLQVXSSRUWLQJVWXGHQWV
ZLWKGLVDELOLWLHVZKHQWKH\FRPSOHWHGWKHTXHVWLRQQDLUH7$QRWHGLQWKHRSHQHQGHG
³RWKHUSOHDVHVSHFLI\´VHFWLRQRIWKLVTXHVWLRQWKDW
LQRXUUROH±ZHDUHQ¶WH[SHFWHGWREHµH[SHUWV¶LQWKHVHVXEMHFWVEXWWREHDEOHWR
EULGJHWKHJDSEHWZHHQZKDWWKHVWXGHQWVDUHDEOHWRGRDQGZKDWWKHH[SHFWDWLRQ
DQGRUOHYHORIZRUNDFKLHYHG



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7DEOH
7HDFKHUV¶DLGHV¶OHYHORIVXEMHFWNQRZOHGJHQ 
6XEMHFW  9HU\ORZ /RZ  0RGHUDWH +LJK
(QJOLVK      
+XPDQLWLHV     
0DWKV     
6FLHQFH     
,QIRUPDWLRQ7HFKQRORJ\    
7HFKQRORJ\     
3(+HDOWK     
$UW      
/27(      
1%/27(±/DQJXDJH2WKHU7KDQ(QJOLVK
.QRZOHGJHRIZRUNUHODWHGLWHPV
3DUWLFLSDQWVZHUHLQYLWHGWRLQGLFDWHWKHLUOHYHORINQRZOHGJHRIZRUNUHODWHGLWHPVWKDW
LQYROYHWKHWHDFKHUV¶DLGHV¶ZRUNLQJHQYLURQPHQWXVLQJDSRLQW/LNHUWVFDOHUDWLQJRIQR
NQRZOHGJHVRPHNQRZOHGJHPRGHUDWHNQRZOHGJHDQGVXEVWDQWLDONQRZOHGJH1RWDOO
SDUWLFLSDQWVUHVSRQGHGWRWKLVLWHPQ 7DEOHSUHVHQWVWKHSDUWLFLSDQWV¶UHVSRQVHV

7DEOH
3DUWLFLSDQWV¶OHYHORINQRZOHGJHRIZRUNUHODWHGLWHPVQ 
:RUNUHODWHGLWHPV 6XEVWDQWLDO
NQRZOHGJH
0RGHUDWH
NQRZOHGJH
6RPH
NQRZOHGJH
1R
NQRZOHGJH
(WKLFDOSUDFWLFHVUHODWLQJWR
FRQILGHQWLDOLW\
   
<RXUUROHDVDWHDFKHUV
DLGH    
&RPPXQLFDWLRQVNLOOV    
(IIHFWVDGLVDELOLW\FDQKDYH
RQDVWXGHQW
VOLIH
   
6WXGHQWV
ULJKWVDQG
UHVSRQVLELOLWLHV
   
)DPLOLHV
ULJKWVDQG
UHVSRQVLELOLWLHV
   
<RXUOHJDOULJKWVDQG
UHVSRQVLELOLWLHV
   
5XOHVDQGSURFHGXUDO
VDIHJXDUGVUHODWHGWR
VWXGHQWV
EHKDYLRXU
   
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<RXUUROHLQLPSOHPHQWLQJDQ
,(3
   
%DVLFHGXFDWLRQDOWHUPLQRORJ\    
%DVLFLQVWUXFWLRQDODQG
UHPHGLDOVWUDWHJLHV
   
'HPDQGVRIYDULRXVOHDUQLQJ
HQYLURQPHQWV
   
3XUSRVHRISURJUDPVIRU
VWXGHQWVZLWKGLVDELOLWLHV
   
$9(5$*(    

)URPWKHZRUNUHODWHGLWHPVOLVWHGWKHPDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKH\KDG
µVXEVWDQWLDONQRZOHGJH¶LQRIWKHLWHPV0 7KHUHPDLQLQJOLVWHGLWHPVZHUHUDWHG
KLJKHVW0 LQWKHµPRGHUDWHNQRZOHGJH¶FDWHJRU\E\WKHSDUWLFLSDQWV7KLV
LQGLFDWHVWKDWWHDFKHUV¶DLGHVFRQVLGHUWKDWWKH\KDYHDQXQGHUVWDQGLQJRIWKHZRUNUHODWHG
LWHPVWKDWLPSDFWWKHLUUROHLQZRUNLQJDVDWHDFKHUV¶DLGHVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV
$VPDOOQXPEHURISDUWLFLSDQWVLQGLFDWHGWKDWWKH\KDGµVRPH¶NQRZOHGJH0 RUµQR¶
NQRZOHGJH0 RIWKHOLVWHGLWHPV7KHUHVXOWVVXJJHVWVWKDWWKHVHSDUWLFLSDQWVPD\
QRWEHIXOO\DZDUHRIWKHLQWULFDFLHVRIZRUNLQJLQDVFKRROWKDWVXSSRUWVVWXGHQWVZLWK
GLVDELOLWLHV7KLVFRXOGLPSDFWWKHLUUROHDQGWKHLUXQGHUVWDQGLQJRIEHVWSUDFWLFHVXSSRUWIRUWKH
VWXGHQW6LPLODUO\LWPD\LPSDFWWKHLUZRUNLQJHQYLURQPHQWDVDPHPEHURIWKHFROOHJLDWHERG\
RIWKHVFKRRO)RUH[DPSOHRISDUWLFLSDQWVLQGLFDWHGDODFNRINQRZOHGJHRIWKH
³SXUSRVHRISURJUDPVIRUVWXGHQWVZLWKGLVDELOLWLHV´7KLVFRXOGFRPSURPLVHWKHLUUROHDVDQ
DGYRFDWHIRUWKHVWXGHQWWKURXJKDODFNRIXQGHUVWDQGLQJRIWKHREMHFWLYHVRIVXSSRUWLQJ
VWXGHQWVZLWK3URJUDPVIRU6WXGHQWVZLWK'LVDELOLWLHV36'IXQGLQJ

7KHPDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKDWWKH\KDGµVXEVWDQWLDONQRZOHGJH¶DFURVVWKH
OLVWRIZRUNUHODWHGLWHPVRISDUWLFLSDQWVLQGLFDWHGWKH\KDGDµPRGHUDWHNQRZOHGJH¶
RISDUWLFLSDQWVLQGLFDWHGWKH\KDGµVRPHNQRZOHGJH¶RUµQRNQRZOHGJH¶RIWKHOLVWHG
ZRUNUHODWHGLWHPV2YHUDOOWKHPDMRULW\RIWHDFKHUV¶DLGHVLQGLFDWHGWKH\KDG
µPRGHUDWH¶WRµVXEVWDQWLDO¶NQRZOHGJHLQWKHOLVWHGZRUNUHODWHGLWHPVUHODWHGWRWKHLUUROHDVD
WHDFKHUV¶DLGHVHH7DEOH7KHUHVXOWVLQGLFDWHGWKDWWHDFKHUV¶DLGHVKDGUHOHYDQW
H[SHULHQFHRUKDGXQGHUWDNHQWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWRJDLQNQRZOHGJHDQGVNLOOVLQ
WKHPDMRULW\RILWHPVUHODWHGWRSHUIRUPLQJWKHLUUROHV


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.QRZOHGJHRIVWXGHQWUHODWHGDFWLYLWLHV
7KHUHZHUHWZRLWHPVUHJDUGLQJNQRZOHGJHRIVWXGHQWUHODWHGWDVNV7KHLWHPVZHUHWKH
IUHTXHQF\RIDFWLYLWLHVXQGHUWDNHQE\SDUWLFLSDQWVLQWKHLUZRUNDVWHDFKHUV¶DLGHVDQGWKH
SDUWLFLSDQWV¶SUHSDUHGQHVVWRHIIHFWLYHO\SHUIRUPVWXGHQWUHODWHGWDVNV
)UHTXHQF\RIDFWLYLWLHV
3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHKRZRIWHQWKH\XQGHUWRRNDUDQJHRIWDVNVLQWKHLUZRUNDV
DWHDFKHUV¶DLGH7KHSDUWLFLSDQWVZHUHDVNHGWRLQGLFDWHRQDQSRLQW/LNHUWVFDOHWKH
IUHTXHQF\RISDUWLFLSDWLQJLQDOLVWRIWDVNVUDQJLQJIURPGDLO\WRQHYHU$µQRWDSSOLFDEOH¶
VHFWLRQZDVLQFOXGHGIRUSDUWLFLSDQWVWRLQGLFDWHLIWKHWDVNZDVQRWZLWKLQWKHVFRSHRIWKHLU
UROH3DUWLFLSDQWVZHUHDOVRDVNHGWRLQGLFDWHDQ\RWKHUDFWLYLWLHVDQGKRZRIWHQWKH\
XQGHUWRRNLQWKHLUUROHDVDWHDFKHUV¶DLGH2QHKXQGUHGDQGVL[W\RQHSDUWLFLSDQWVUHVSRQGHG
WRWKLVLWHP7DEOHVKRZVWKHSDUWLFLSDQWV¶UHVSRQVHVWRWKHIUHTXHQF\RIWDVNVXQGHUWDNHQ
7KHSHUFHQWDJHJLYHQDFURVVWKHURZVLQGLFDWHVWKHSHUFHQWDJHRIWKHWRWDOUHVSRQVHVWRHDFK
DFWLYLW\

7DEOH
)UHTXHQF\RIDFWLYLWLHVXQGHUWDNHQE\SDUWLFLSDQWVLQWKHLUZRUNDVWHDFKHUV¶DLGHVQ 
$FWLYLWLHV 'DLO\ :HHNO\ )RUW
QLJKWO\
0RQWKO\ 7HUPO\ $QQXDOO\ 1HYHU 1$
$VVLVWVLQJOH
VWXGHQWVLQFODVV
       
/LDLVHZLWK
WHDFKHUV
       
:RUNZLWKPXOWLSOH
VWXGHQWVLQDFODVV
       
)DFLOLWDWHVRFLDO
UHODWLRQVKLSV
DPRQJVWVWXGHQWV
       
0RGLI\DVWXGHQW
V
ZRUNSURJUDP
       
&RPSOHWH
DGPLQLVWUDWLYH
SDSHUZRUN
       
3UHSDUH
LQVWUXFWLRQDO
PDWHULDOV
       
/LDLVHZLWKSDUHQWV        
$WWHQG36*
PHHWLQJV
       
$WWHQGWUDLQLQJ
VHVVLRQV
       
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3URYLGHWKHUDS\
DVVLVWDQFH
       
:ULWHOHVVRQSODQV        
:ULWHUHSRUWV        
<DUGGXW\        
$GPLQLVWHUVWXGHQW
DVVHVVPHQWV
       
3URYLGHKHDOWK
FDUHDVVLVWDQFH
       
,PSOHPHQW
EHKDYLRXU
PDQDJHPHQW
SURJUDPV
       
1RWH1$ 1RW$SSOLFDEOH

7KHPDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKDWVL[RIWKHDFWLYLWLHVOLVWHGZHUHXQGHUWDNHQRQDGDLO\
EDVLV2QHDFWLYLW\ZDVXQGHUWDNHQPRVWIUHTXHQWO\RQDZHHNO\EDVLVZKLFKZDV³SUHSDULQJ
LQVWUXFWLRQDOPDWHULDOV´2QHDFWLYLW\ZDVXQGHUWDNHQHTXDOO\PRVWIUHTXHQWO\RQD
ZHHNO\DQGWHUPO\EDVLVEHLQJ³OLDLVLQJZLWKSDUHQWV´DQGWZRDFWLYLWLHVZHUH
XQGHUWDNHQPRVWIUHTXHQWO\RQDWHUPO\EDVLVZKLFKZHUH³DWWHQGLQJ36*PHHWLQJV´3URJUDP
6XSSRUW0HHWLQJVDQGµDWWHQGWUDLQLQJVHVVLRQV¶

,QWKHµQHYHU¶FDWHJRU\WKHUHZHUHDFWLYLWLHVLQWKHUDQJH7KHSDUWLFLSDQWVPD\
KDYHUHVSRQGHGµQHYHU¶WRWKHWKHVHDFWLYLWLHVEHFDXVHWKH\DUHQRWFXUUHQWO\SHUIRUPLQJWKHVH
WDVNVZLWKWKHVWXGHQWVWKH\VXSSRUWZKLFKPHDQVWKH\PD\KDYHRUFRXOGSHUIRUPWKHVH
WDVNVGHSHQGLQJRQWKHQHHGVRIWKHVWXGHQWV6LPLODUO\WKHSDUWLFLSDQWVPD\KDYHUHVSRQGHG
µQHYHU¶EHFDXVHWKHDFWLYLW\KDVQRWFXUUHQWO\EHHQDOORFDWHGWRWKHPRUEHFDXVHRIWKH
GLIIHUHQWH[SHFWDWLRQVRIWKHVFKRROVWKH\FXUUHQWO\ZRUNLQ)RUH[DPSOH7$VWDWHGWKDW
XQWLOUHFHQWO\WKH\PD\KDYHLQGLFDWHGµQHYHU¶IRULPSOHPHQWLQJEHKDYLRXUPDQDJHPHQW
SURJUDPVKRZHYHUZLWKWKHHQUROPHQWRIDQHZVWXGHQWWRWKHVFKRRO7$QRZFDUULHVD
PRELOHSKRQHWRUHVSRQGWRFDOOVIURPWHDFKHUVKDYLQJGLIILFXOW\ZLWKWKHVWXGHQWZKRKDV
EHKDYLRXUPDQDJHPHQWLVVXHV7$LVµRQFDOO¶DQGDSSOLHVWKHEHKDYLRXUPDQDJHPHQW
SURJUDPIRUWKHVWXGHQWLQUHVSRQVHWRWKHQHHGVRIWKHWHDFKHUV7KHµQHYHU¶FDWHJRU\LPSOLHV
DQDFWLYLW\WKDWPD\EHGRQHE\WKHSDUWLFLSDQWLQWKHLUUROHDVDWHDFKHUV¶DLGHEXWLVQRW
FXUUHQWO\EHLQJSHUIRUPHGZKHUHDVµQRWDSSOLFDEOH¶DUHWDVNVWKDWSDUWLFLSDQWVFRQVLGHUWKH\
VKRXOGQRWSHUIRUPLQWKHLUUROHDVWHDFKHUV¶DLGHV

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)RUVHYHQRIWKHDFWLYLWLHVWKHPDMRULW\RISDUWLFLSDQWVUDQJHWRKDYHUHVSRQGHG
LQWKHµ1RW$SSOLFDEOH¶FDWHJRULHVIRUDFWLYLWLHVXQGHUWDNHQLQWKHLUZRUNDVWHDFKHUV¶DLGHV
2IWKHVHµQRWDSSOLFDEOH¶DFWLYLWLHVZKHQDGGHGWRWKHµQHYHU¶UHVSRQVHDFWLYLWLHVUDWHDW
DSSUR[LPDWHO\RUDERYH7KHVHDFWLYLWLHVLQFOXGHGSURYLGHWKHUDS\DVVLVWDQFHZULWH
OHVVRQSODQVZULWHUHSRUWV\DUGGXW\DQGDGPLQLVWHUVWXGHQWDVVHVVPHQWV$VGLVFXVVHG
µ1HYHU¶DQGµ1RW$SSOLFDEOH¶UHVSRQVHVPD\EHLQGLFDWLYHRIWKHSDUWLFLSDQWVXQGHUVWDQGLQJRI
WKHLUUROHVRULWPD\EHLQGLFDWLYHRIWKHIDFWWKDWWKH\DUHQRWVXSSRUWLQJVWXGHQWVZLWKWKRVH
QHHGVDWWKHWLPHRIUHVSRQGLQJWRWKHTXHVWLRQQDLUH

,QDQRSHQHQGHGLWHPWKHSDUWLFLSDQWVZHUHDVNHGWRLQGLFDWHDQ\RWKHUDFWLYLWLHVWKH\
XQGHUWRRNLQWKHLUUROHDVWHDFKHUV¶DLGHV7KH\ZHUHDOVRDVNHGWRLQGLFDWHKRZRIWHQWKH\
XQGHUWRRNWKHVHDFWLYLWLHV)RUW\QLQHSDUWLFLSDQWVUHVSRQGHGLQWKLVVHFWLRQRIWKH
TXHVWLRQQDLUH7ZHQW\QLQHSDUWLFLSDQWVQRWHGWKDWWKH\SKRWRFRSLHGWHDFKHUV¶ZRUN
UHJXODUO\DOWKRXJKWKHIUHTXHQF\YDULHG6L[SDUWLFLSDQWVQRWHGWKDWWKH\XQGHUWRRN
DGPLQLVWUDWLRQZRUNIRUH[DPSOH7$ZURWH³RIILFHUHFHSWLRQGDLO\´DQG7$ZURWH
VXSHUYLVHWKH6LOHQW3ODQQLQJ5RRPSHULRGVSHUZHHNDFFRPSDQ\RQH[FXUVLRQ
ZHHNO\ZLWKP\3(FODVVDVVLVWLQWKHDGPLQLVWUDWLRQDUHDSHUKDSV±WLPHVSHU
ZHHN
3DUWLFLSDQWVDOVRZURWHWKDWWKH\ZRUNHGLQILUVWDLGHLQWKHOLEUDU\FRUUHFWHG
VWXGHQWVZRUNWRLOHWHGVWXGHQWVSDUWLFLSDWHGLQH[FXUVLRQVDQG\DUG
GXW\:KLOHWKHIUHTXHQF\YDULHGWKHRWKHUWDVNVWKDWSDUWLFLSDQWVQRWHGWKDWWKH\
XQGHUWRRNZHUHRUJDQL]LQJVSHHFKWKHUDS\SURRIUHDGLQJUHSRUWVUXQQLQJWKHEUHDNIDVW
SURJUDPDVVLVWLQJLQWKHFDQWHHQZKHQUHTXLUHGDQGPHDODVVLVWDQFH

6RPHSDUWLFLSDQWVQRWHGWKDWWKH\SHUIRUPHGPRUHWKDQRQHUROHLQWKHLUVFKRROIRUH[DPSOH
7$ZURWH
,KDYHUROHVZLWKLQWKHVFKRRO\U<HDU$VV$VVLVWDQWWHDPOHDGHUDQGWLPHDV
DLGH0\WLPHLVSULPDULO\VSHQWZRUNLQJPRGLI\LQJHWFEXWSKRWRFRS\LQJDQGOHVVRQ
SODQQLQJLVTXLWHFRPPRQ
7HDFKHUV¶DLGHVSHUIRUPHGDYDULHW\RIMREVZLWKLQWKHVFKRRO7KHVHPD\EHMREVUHODWHGWR
WKHLUUROHDVDWHDFKHUV¶DLGHIRUH[DPSOHDWWHQGH[FXUVLRQVRUWKH\PD\EHDGGLWLRQDOMREVWR
WKHLUUROHDVDWHDFKHUV¶DLGHIRUH[DPSOHDVVLVWLQJLQWKHFDQWHHQ7HDFKHUV¶DLGHVLQGLFDWHG
WKDWWKH\DUHRIWHQDVNHGWRILOOLQLQWKHRIILFHUHFHSWLRQZKHQDSHUVRQLVDEVHQW,QJHQHUDO
WHDFKHUV¶DLGHVLQGLFDWHGWKH\ZHUHKDSS\WRSHUIRUPWKHVHUROHVDVDPHPEHURIWKHVFKRRO
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FRPPXQLW\DVVKRZQE\7$ZKRZURWH³,ORYHP\MREE\WKHZD\´7HDFKHUV¶DLGHVDOVR
LQGLFDWHGWKDWWKHVHDGGLWLRQDOUROHVDOORZHGWKHPWRPDLQWDLQRULQFUHDVHWKHLUKRXUVRIZRUN
DOORZLQJIRUPRUHFRQVLVWHQF\RIHPSOR\PHQWZKHQVWXGHQWQXPEHUVFKDQJHG
3DUWLFLSDQWV·SUHSDUHGQHVVWRHIIHFWLYHO\SHUIRUPVWXGHQWUHODWHGWDVNV
3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHKRZSUHSDUHGWKH\EHOLHYHGWKH\ZHUHWRHIIHFWLYHO\
SHUIRUPVWXGHQWUHODWHGWDVNV3DUWLFLSDQWVZHUHDVNHGWRXVHDSRLQW/LNHUWVFDOHRI
XQSUHSDUHGDOLWWOHSUHSDUHGPRGHUDWHO\SUHSDUHGYHU\SUHSDUHGDQG1$QRWDSSOLFDEOHWR
LQGLFDWHWKHLUSUHSDUHGQHVVWRSHUIRUPWKHOLVWHGWDVNVHIIHFWLYHO\

)URPWKHSDUWLFLSDQWVZKRUHVSRQGHGWRWKLVLWHPWKHPDMRULW\RISDUWLFLSDQWUHVSRQVHV
LQGLFDWHGWKDWWKH\ZHUHYHU\SUHSDUHGWRHIIHFWLYHO\SHUIRUPRIWKHRIWKHOLVWHG
WDVNV2IWKHUHPDLQLQJVWXGHQWUHODWHGWDVNVWKHPDMRULW\RIUHVSRQGLQJSDUWLFLSDQWV
LQGLFDWHGWKDWWKHVHWDVNVZHUH1RW$SSOLFDEOHWRWKHLUUROHDVWHDFKHUV¶DLGHVVHH7DEOH

7DEOH
3DUWLFLSDQWV¶SUHSDUHGQHVVWRHIIHFWLYHO\SHUIRUPVWXGHQWUHODWHGWDVNVQ 
6WXGHQWUHODWHGWDVNV 8QSUHSDUHG $OLWWOH
SUHSDUHG
0RGHUDWHO\
SUHSDUHG
9HU\
SUHSDUHG
1$
/LDLVHZLWKWHDFKHUV     
$VVLVWVLQJOHVWXGHQWVLQFODVV     
:RUNZLWKPXOWLSOHVWXGHQWVLQ
DFODVV
    
$WWHQG36*PHHWLQJV     
/LDLVHZLWKSDUHQWV     
0RGLI\DVWXGHQW
VZRUN
SURJUDP
    
8VLQJDSSURSULDWHWHFKQRORJ\
WRDVVLVWVWXGHQWOHDUQLQJ
    
&RPSOHWHDGPLQLVWUDWLYH
SDSHUZRUN
    
)DFLOLWDWHVRFLDOUHODWLRQVKLSV
DPRQJVWVWXGHQWV
    
3UHSDUHLQVWUXFWLRQDO
PDWHULDOV 
    
3URYLGHKHDOWKFDUH
DVVLVWDQFH
    
,PSOHPHQWEHKDYLRXU
PDQDJHPHQWSURJUDPV
    
:RUNLQJZLWKVWXGHQWVIURP
GLYHUVHFXOWXUDODQGUHOLJLRXV
EDFNJURXQGV
    
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:ULWHOHVVRQSODQV     
:ULWHUHSRUWV     
$GPLQLVWHUVWXGHQW
DVVHVVPHQWV
    
3URYLGHWKHUDS\DVVLVWDQFH     
:RUNLQJZLWKVWXGHQWVZKR
KDYHUHIXJHHEDFNJURXQGV
    
$9(5$*(     
1RWH1$ 1RW$SSOLFDEOH

7KHPDMRULW\RIWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\ZHUHµPRGHUDWHO\¶RUµYHU\
SUHSDUHG¶WRSHUIRUPWKHOLVWHGVWXGHQWUHODWHGWDVNV7KLVLQGLFDWHVWKDWWKHVH
WHDFKHUV¶DLGHVFRQVLGHUWKHNQRZOHGJHDQGVNLOOVWKH\KDYHDUHPRUHWKDQVXIILFLHQWWR
SHUIRUPWKHVHWDVNV7KHVHUHVXOWVVXJJHVWWKDWWHDFKHUV¶DLGHVKDYHJDLQHGVNLOOVRU
NQRZOHGJHUHODWHGWRWKHVHWDVNVWKURXJKH[SHULHQFHWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJ

$PLQRULW\RISDUWLFLSDQWVLQGLFDWHGWKH\ZHUHµDOLWWOHSUHSDUHG¶RUµXQSUHSDUHG¶
WRSHUIRUPWKHOLVWHGVWXGHQWUHODWHGWDVNV7KLVLPSOLHVWKDWWKHVHWHDFKHUV¶DLGHV
PD\QHHGWUDLQLQJRUSURIHVVLRQDOOHDUQLQJLQVRPHDUHDVUHODWHGWRWKHLUUROHVDVDWHDFKHUV¶
DLGH,WPD\DOVRLQGLFDWHWKDWWUDLQLQJRUSURIHVVLRQDOOHDUQLQJLVQRWDYDLODEOHIRUH[DPSOH
WKHUHLVQRWUDLQLQJFRXUVHVDYDLODEOHWKDWDGGUHVVWKHVHLVVXHVRULWLVQRWZLWKLQWKHFDSDFLW\
IRUWKHWHDFKHUV¶DLGHWRDWWHQG6LPLODUO\WHDFKHUV¶DLGHVPD\KDYHLQGLFDWHGWKH\DUH
µXQSUHSDUHG¶WRSHUIRUPWKHVHWDVNVDVWKH\DUHQRWVXSSRUWLQJVWXGHQWVZLWKWKHVHQHHGVDW
WKHWLPHRIFRPSOHWLQJWKHTXHVWLRQQDLUHIRUH[DPSOHµSURYLGHWKHUDS\DVVLVWDQFH¶RUWKH
SDUWLFLSDQWVPD\QRWFRQVLGHUWKHWDVNLVDSSOLFDEOHWRWKHLUUROHDVDWHDFKHUVDLGHIRU
H[DPSOHµZULWHUHSRUWV¶,QJHQHUDOWHDFKHUV¶DLGHVDYHUDJHGDORZµXQSUHSDUHG¶DFURVV
WKHOLVWRIWDVNVWKDWWKH\ZHUHXQSUHSDUHGWRSHUIRUP

$QXPEHURISDUWLFLSDQWVLQGLFDWHGWKDWWKHUHZHUHWDVNVWKDWZHUHQRWDSSOLFDEOHWR
WKHLUUROHDVDWHDFKHUV¶DLGHVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHLUVHFRQGDU\VFKRRO
7KHVHWDVNVPD\EHQRWDSSOLFDEOHWRWKHLUXQGHUVWDQGLQJRIWKHUROHWKH\SHUIRUPIRUH[DPSOH
µZULWHOHVVRQSODQV¶RUWKH\PD\EHQRWDSSOLFDEOHWRWKHVWXGHQWVWKH\DUHFXUUHQWO\
VXSSRUWLQJDWWKHVFKRROIRUH[DPSOHµZRUNLQJZLWKVWXGHQWVZLWKUHIXJHHEDFNJURXQGV¶



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7HDFKHUV·DLGHV·WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KLVVHFWLRQSUHVHQWVWKHUHVXOWVIURPWKHRQOLQHTXHVWLRQQDLUHSDUWLFLSDQWV¶UHVSRQVHVWRWKH
WKHPHWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ7KLVVHFWLRQLQFOXGHVDFFUHGLWHG
WUDLQLQJDQGSHUVRQDORUZRUNH[SHULHQFHUHOHYDQWWRZRUNLQJDVDWHDFKHUV¶DLGHVLQ
PDLQVWUHDPVHFRQGDU\VFKRROVLQ9LFWRULD7KHVHFWLRQWKHQSUHVHQWVWKHUHVXOWVRIWKHLWHPV
UHJDUGLQJWKHSDUWLFLSDQWV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJUHOHYDQWWRWKHLUUROHLQVXSSRUWLQJ
VWXGHQWVZLWKGLVDELOLWLHVLQWKHPDLQVWUHDPVFKRROVHWWLQJ

7KHUHZHUHILYHLWHPVOLQNHGWRWKHSDUWLFLSDQWV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJUHODWHGWR
WKHLUUROHDVWHDFKHUV¶DLGHVLQWKHVHFRQGDU\VFKRROLQ9LFWRULD7KHVHLWHPVLQFOXGHG
VSHFLILFWHDFKHUV¶DLGHDFFUHGLWHGWUDLQLQJUHOHYDQWSHUVRQDORUZRUNH[SHULHQFH
SDUWLFLSDQWV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVUHODWHGWRZRUNUHODWHGLWHPV
SDUWLFLSDQWV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVUHODWHGWRVWXGHQWUHODWHGLWHPVDQG
OHYHORILPSRUWDQFHRIWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQW7KHUHVXOWVRIWKHVHLWHPVDUH
SUHVHQWHGEHORZ

6SHFLILFWHDFKHUV¶DLGHDFFUHGLWHGWUDLQLQJ
7KHSDUWLFLSDQWVZHUHDVNHGWRLQGLFDWHDQ\DFFUHGLWHGHGXFDWLRQDQGWUDLQLQJWKH\KDG
FRPSOHWHGWKDWZDVVSHFLILFDOO\UHODWHGWRWKHLUUROHDVDWHDFKHUV¶DLGH7KHSDUWLFLSDQWVZHUH
DEOHWRVHOHFWPRUHWKDQRQHFDWHJRU\VHH7DEOH)RUH[DPSOH7$7$DQG7$
LQGLFDWHGWKH\KDGFRPSOHWHGDWUDLQHHVKLSDQGDWWHQGHGWUDLQLQJGD\V2QHKXQGUHGDQG
IRUW\WZRSDUWLFLSDQWVUHVSRQGHGWRWKLVLWHP7KHPDMRULW\RISDUWLFLSDQWVLQGLFDWHG
WKH\KDGSDUWLFLSDWHGLQWUDLQLQJGD\VRISDUWLFLSDQWVLQGLFDWHGWKDWWKH\KDGQRW
SDUWLFLSDWHGLQDQ\DFFUHGLWHGWUDLQLQJVSHFLILFWRWKHLUUROHDVDWHDFKHUV¶DLGH

7DEOH
$FFUHGLWHGHGXFDWLRQDQGWUDLQLQJVSHFLILFWRWKHUROHRIDWHDFKHUV¶DLGHQ 
(GXFDWLRQDQGWUDLQLQJ 3DUWLFLSDQWV¶UHVSRQVHV
3RVWJUDGXDWH'HJUHH 
8QGHUJUDGXDWH'HJUHH 
9RFDWLRQDO(GXFDWLRQDQG7UDLQLQJ9(7 
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7UDLQLQJ'D\V 
7UDLQHHVKLS 
1RDFFUHGLWHGWUDLQLQJ 
1%9RFDWLRQDO(GXFDWLRQDQG7UDLQLQJ9(7DUHHPSOR\PHQWIRFXVVHGDSSOLHGOHDUQLQJ
FRXUVHV

5HOHYDQWSHUVRQDORUZRUNH[SHULHQFH
2QHKXQGUHGDQGILYHSDUWLFLSDQWVUHVSRQGHGWRWKHRSHQHQGHGTXHVWLRQDVNLQJWKH
SDUWLFLSDQWVWRGHVFULEHDQ\SHUVRQDORUZRUNH[SHULHQFHDQGLWVUHOHYDQFHWRWKHLUZRUNDVD
WHDFKHUV¶DLGH7KHGDWDZHUHVFUXWLQL]HGIRUHPHUJLQJWKHPHV)RXUPDLQWKHPHVHPHUJHG
FRPPXQLW\VHUYLFHEHLQJDSDUHQWDQGRUUHODWLRQRIDSHUVRQZLWKDGLVDELOLW\
HGXFDWLRQDOWUDLQLQJRUVFKRROEDVHGZRUNDQGH[SHULHQFHVJDLQHGWKURXJKYROXQWHHULQJRU
ZRUNLQJDWDVFKRRO7KHVHWKHPHVDUHGLVFXVVHGEHORZ
&RPPXQLW\VHUYLFH
7KHILUVWWKHPHUHODWHGWRWKHLULQYROYHPHQWLQFRPPXQLW\VHUYLFH7ZHQW\VL[RIWKH
SDUWLFLSDQWVZURWHRIWKHLUH[SHULHQFHVIURPZRUNLQJRUYROXQWHHULQJLQDFRPPXQLW\VHWWLQJ
)RUH[DPSOH7$ZURWH
,ZRUNHGZLWKNLGVZLWKGLVDELOLWLHVFKDOOHQJHV,ZRUNHGDVFRDFKDQGLQ
UHKDELOLWDWLRQZLWKFKLOGUHQDQGDGXOWVRIDOODJHJURXSV\HDUVRIDJH
DQG7$ZURWH
KDYHZRUNHGLQUHVLGHQWLDOKRPHVIRUSHRSOHZLWKGLVDELOLWLHV+DYHZRUNHGRQ
ZHHNHQGVZLWKDGXOWVDQGFKLOGUHQRQVRFLDORXWLQJV:RUNHGDVDFDUHURQ52$',(6
GLVDEOHGFKLOGUHQDQGQRQGLVDEOHGSHHUVZHHNHQGFDPSV
%HLQJDSDUHQWDQGRUUHODWLRQRIDSHUVRQZLWKDGLVDELOLW\
7KHVHFRQGWKHPHWKDWHPHUJHGIURPWKHUHVSRQVHVUHODWHVWREHLQJDSDUHQWDQGRUUHODWLRQ
RIDSHUVRQZLWKDGLVDELOLW\7KHUHZHUHSDUWLFLSDQWVZKRVHUHVSRQVHVZHUH
LQFOXGHGLQWKLVJURXS)RUH[DPSOH7$QRWHG³P\EURWKHUKDVFHUHEUDOSDOV\´
&RQVLVWHQWZLWKWKHWKHPH7$ZURWH
,KDYHKDGVRPHRQHDURXQGPHPRVWRIP\OLIHQHLJKERXU
VFKLOG$'+'P\
KXVEDQGZKRKDVDKHDULQJLPSDLUPHQWDQGP\PRWKHUZKRKDVDSK\VLFDOGLVVDELOLW\
>VLF@WKH\DUHDOOGLIIHUHQWDQGQHHGGLIIHUHQWZD\VWRGDHO>VLF@ZLWKWKHPDQGWKLVFDQ
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FRPHLQKDQG\ZKHQFRPLQJLQFRQWDFWZLWKVWXGHQWV\RXOHDUQWRDGDSWWRWKHFKLOG
DQGWKHLUQHHGVZKLFKYDU\IURPRQHSHUVRQWRDQRWKHU
6RPHSDUWLFLSDQWVUHODWHGWKHLUH[SHULHQFHVWREHLQJDSDUHQWIRUH[DPSOH7$ZKRZURWH
³EHLQJDPXP´DQG7$ZURWHWKDW
,KDYHWKUHHFKLOGUHQRIP\RZQDQGVWHSFKLOGUHQRIZKLFKOLYHGZLWKXVIRURYHU
\HDUV,ZDVDOZD\VYHU\LQYROYHGZLWKP\FKLOGUHQV>VLF@HGXFDWLRQDQGVRFLDO
GHYHORSPHQW
(GXFDWLRQDOWUDLQLQJRUVFKRROEDVHGZRUN
7KHWKLUGWKHPHWKDWHPHUJHGIURPWKHGDWDUHODWHGWRSDUWLFLSDQWVVKDULQJGHWDLOVRIWKHLU
HGXFDWLRQDOWUDLQLQJRUVFKRROEDVHGZRUNDVWKHLUUHOHYDQWSHUVRQDORUZRUNH[SHULHQFH
7ZHQW\WZRSDUWLFLSDQWV¶UHVSRQVHVZHUHLQFOXGHGLQWKLVJURXS)RUH[DPSOH7$
QRWHG³5HDGLQJ5HFRYHU\DWDQDPHGVFKRRO´DQG7$ZURWH
,WUDLQHGDQGDFKLHYHGP\1XPHUDF\DQG/LWHUDF\&HUWLILFDWHVDWDQDPHGVFKRRO,
KDYHOHDUQWPRUHRQWKHMREDQGDWWHQGLQJ3'V3URIHVVLRQDO'HYHORSPHQWZKHQHYHU
,DPDEOHWRJR,KDYHZRUNHGZLWKPDQ\VWXGHQWVZLWKDUDQJHRIGLVDELOLWLHVDQG,
FRQWLQXHWROHDUQ
9ROXQWHHULQJRUZRUNLQJDWDVFKRRO
7KHIRXUWKWKHPHWKDWHPHUJHGIURPWKHGDWDUHODWHGWRWKHH[SHULHQFHVJDLQHGWKURXJK
YROXQWHHULQJRUZRUNLQJDWDVFKRRO1LQHWHHQSDUWLFLSDQWVUHVSRQGHGZLWKFRPPHQWV
UHODWHGWRWKLVWKHPH)RUH[DPSOH7$ZURWH³YROXQWHHUHGLQP\FKLOGUHQ
VFODVVURRPV
EHIRUHWUDLQLQJWREHFRPHDQDLGH´7$H[SODLQHGLQJUHDWHUGHWDLO
,ZDVWHDFKLQJD3UHS2QHFODVVZKHQWKHQHZ,QWHJUDWLRQ3ROLF\FDPHLQDURXQG
,WKLQNLWZDV,HQGHGXSZLWKDER\ZLWKFHUHEUDOSDOV\LQP\URRPWKDWFRXOG
QRWHYHQVLWXSJRWRWKHWRLOHWRUWDON±DQG,ZDVH[SHFWHGWRFRSHZLWK12
DVVLVWDQFH,WZDVYHU\FKDOOHQJLQJDQG,PXVWDGPLW,UHVHQWHGWKDWOLWWOHER\
V
SUHVHQFH%XWLWZDVDOVRUHZDUGLQJDQGPD\EHSDUWRIWKHUHDVRQZK\,ORYH
ZRUNLQJLQ,QWHJUDWLRQQRZ

7UDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVUHODWHGWRZRUNUHODWHGLWHPV
3DUWLFLSDQWVZHUHDVNHGWRLQGLFDWHLIWKH\KDGWUDLQLQJLQWKHOLVWRIZRUNUHODWHGLWHPVDQG
WRUDWHWKHLUQHHGIRUWUDLQLQJRQDIRXUSRLQW/LNHUWVFDOHRIQRQHHGVRPHQHHGPRGHUDWH
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QHHGDQGVXEVWDQWLDOQHHG2QHKXQGUHGDQGILIW\HLJKWSDUWLFLSDQWVUHVSRQGHGWRWKHQHHGIRU
WUDLQLQJVHFWLRQRIWKLVLWHP7DEOHSUHVHQWVWKHUHVSRQVHVIURPWKHSDUWLFLSDQWVWRWKLV
TXHVWLRQ

7DEOH
3DUWLFLSDQWV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVQ  
+DGWUDLQLQJ  1HHGIRUWUDLQLQJ:RUNUHODWHGLWHPV
<HV 1R 1RQHHG 6RPH
QHHG
0RGHUDWH
QHHG
6XEVWDQWLDO
QHHG
<RXUUROHDVDWHDFKHUV
DLGH      
&RPPXQLFDWLRQVNLOOV      
<RXUOHJDOULJKWVDQG
UHVSRQVLELOLWLHV
     
(WKLFDOSUDFWLFHVUHODWLQJWR
FRQILGHQWLDOLW\
     
(IIHFWVDGLVDELOLW\FDQKDYH
RQDVWXGHQW
VOLIH
     
6WXGHQWV
ULJKWVDQG
UHVSRQVLELOLWLHV
     
%DVLFHGXFDWLRQDOWHUPLQRORJ\      
3XUSRVHRISURJUDPVIRU
VWXGHQWVZLWKGLVDELOLWLHV
     
)DPLOLHV
ULJKWVDQG
UHVSRQVLELOLWLHV
     
5XOHVDQGSURFHGXUDO
VDIHJXDUGVUHODWHGWR
VWXGHQWV
EHKDYLRXU
     
%DVLFLQVWUXFWLRQDODQG
UHPHGLDOVWUDWHJLHV
     
'HPDQGVRIYDULRXVOHDUQLQJ
HQYLURQPHQWV
     
<RXUUROHLQLPSOHPHQWLQJDQ
,(3
     
$9(5$*(       
1%,(3,QGLYLGXDO(GXFDWLRQ3URJUDP

,QRUGHUWRLGHQWLI\WKHSDUWLFLSDQWV¶UHVSRQVHVWRWKHLUQHHGIRUWUDLQLQJWKH³\HV,KDGWUDLQLQJ´
DQGWKH³QRQHHGIRUWUDLQLQJ´ZHUHDGGHGWRJHWKHU:KHQDGGHGWRJHWKHUWKH³\HV,KDYHKDG
WUDLQLQJ¶DQGWKHµQRQHHGIRUWUDLQLQJ´WKHPHDQDYHUDJHWRWDOLVIRUDOOSDUWLFLSDQWV
7KLVLQGLFDWHVWKDWRYHUWZRWKLUGVRIWKHSDUWLFLSDQWVFRQVLGHUHGWKDWWKHLUWUDLQLQJRU
H[SHULHQFHJDYHWKHPWKHNQRZOHGJHDQGVNLOOVWRXQGHUVWDQGWKHLUUROHDVDWHDFKHUV¶DLGHLQ
VXSSRUWLQJVWXGHQWVZLWKDGLVDELOLW\LQDVWDWHVHFRQGDU\VFKRROLQ9LFWRULD+RZHYHUDV
VKRZQLQ7DEOHWKHPDMRULW\RIWUDLQLQJWKHSDUWLFLSDQWVKDGSDUWLFLSDWHGLQZDVWUDLQLQJ
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GD\V7KLVUHVXOWLQGLFDWHVWKDWDOWKRXJKWKHSDUWLFLSDQWVKDG³KDGWUDLQLQJ´WKHLUWUDLQLQJ
PD\EHOLPLWHG6LPLODUO\LWPD\LQGLFDWHWKDWWKHSDUWLFLSDQWV¶FRQVLGHUWKHNQRZOHGJHJDLQHG
WKURXJKWKHWUDLQLQJGD\VZDVVXIILFLHQWWRHQDEOHWKHPWRDSSO\WKHLUOHDUQLQJWRWKHLUUROHV,W
PD\DOVRLQGLFDWHWKDWWKHOHDUQLQJSURYLGHGWKHSDUWLFLSDQWVZLWKWKHFRQILGHQFHWRFRQVLGHU
WKH\GLGQRWQHHGDGGLWLRQDOWUDLQLQJLQWKHOLVWHGZRUNUHODWHGVNLOOV

7KHSDUWLFLSDQWV¶KLJKHVWLQGLFDWRUIRUWUDLQLQJQHHGVZDVLQWKHµVRPHQHHG¶FDWHJRU\0 
)URPWKHZRUNUHODWHGLWHPVSDUWLFLSDQWVLQGLFDWHGWKDWWKHUHZHUHZRUNUHODWHG
LWHPVZKLFKUDWHGKLJKHVWLQWKHµVRPHQHHG¶FDWHJRU\IRUWUDLQLQJQHHGV7KHDYHUDJHIRU
µPRGHUDWHQHHG¶ZDVDQGµVXEVWDQWLDOQHHG¶ZDV7KLVLQGLFDWHVWKDWOHVVWKDQ
RISDUWLFLSDQWVKDYHDPRGHUDWHWRVXEVWDQWLDOQHHGIRUWUDLQLQJLQWKHOLVWHGZRUN
UHODWHGLWHPV

,QRUGHUWRFRPSDUHWKHSDUWLFLSDQWV¶UHVSRQVHVWRWKHLU³QRQHHG´IRUWUDLQLQJDQGWKHQHHGIRU
WUDLQLQJWKHWRWDOIRU³\HV,KDYHKDGWUDLQLQJ´³QRQHHGIRUWUDLQLQJ´ZLWKWKHWRWDO³QHHGIRU
WUDLQLQJ´ZHUHFDOFXODWHG)LJXUHVKRZVDFRPSDULVRQRIWKHWRWDOIRUWKH³\HV,KDYHKDG
WUDLQLQJ´³QRQHHGIRUWUDLQLQJ´DQGWKH³QHHGIRUWUDLQLQJ´DFURVVWKHZRUNUHODWHGLWHPV
,QRIWKHOLVWHGLWHPVWKHUHVXOWVLQGLFDWHGWKDWWKH³QRQHHG´IRUWUDLQLQJLVKLJKHUWKDQWKH
QHHGIRUWUDLQLQJ)RUWKHVHLWHPVWKHDYHUDJHGLIIHUHQFHEHWZHHQWKH³\HV,KDYHKDG
WUDLQLQJ´³QRQHHGIRUWUDLQLQJ´0 DQGWKH³QHHGIRUWUDLQLQJ´0 LV
7KLVVXJJHVWVWKDWWHDFKHUV¶DLGHVFRQVLGHUWKDWWKH\KDYHKDGWUDLQLQJRUH[SHULHQFHWR
GHYHORSJDLQWKHNQRZOHGJHDQGVNLOOVWKDWDSSO\WRWKHVHZRUNUHODWHGWDVNV

7KHUHZHUHLWHPVZKHUHWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH³QHHGIRUWUDLQLQJ´LVVLPLODUWRWKH
³QRQHHGIRUWUDLQLQJ´)RUWKHVHLWHPVWKHDYHUDJHGLIIHUHQFHEHWZHHQWKH³\HV,KDYHKDG
WUDLQLQJ´³QRQHHGIRUWUDLQLQJ´0 DQGWKH³QHHGIRUWUDLQLQJ´0 LV
7KHVHLWHPVLQFOXGHG³EDVLFLQVWUXFWLRQDODQGUHPHGLDOVWUDWHJLHV´³GHPDQGVRIYDULRXV
OHDUQLQJHQYLURQPHQWV´DQG³UXOHVDQGSURFHGXUDOVDIHJXDUGVUHODWHGWRVWXGHQWV¶EHKDYLRXU´
7KH³\RXUUROHLQLPSOHPHQWLQJDQ,(3´LVWKHRQO\LWHPWKDWVKRZVWKHWUDLQLQJQHHGWREH
KLJKHUWKDQWKH³QRQHHG´DFURVVWKHLWHPV7KLVLQGLFDWHVWKDWWKHUHDUHIRXULWHPV
UHOHYDQWWRWKHUROHRIWKHWHDFKHUV¶DLGHLQZKLFKWKHSDUWLFLSDQWVKDYHOLPLWHGNQRZOHGJHRU
XQGHUVWDQGLQJRIWKHUHE\LQGLFDWLQJWKDWWHDFKHUV¶DLGHVZRXOGFRQVLGHUWUDLQLQJWREH
EHQHILFLDOIRUWKHVHIRXUZRUNUHODWHGLWHPV
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Work related tasks
Pa
rt
ic
ip
a
n
ts
' 
re
s
po
n
se
s
+DGWUDLQLQJ
RUQRQHHG
7UDLQLQJ
QHHGV
)LJXUH
&RPSDULVRQRIWKH³QHHGIRUWUDLQLQJ´WRWDOVDQG³KDGWUDLQLQJ´³QRQHHGIRUWUDLQLQJ´WRWDOVIRUZRUNUHODWHGLWHPVQ 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7KHSDUWLFLSDQWV¶UHVXOWVZHUHFRPSDUHGLQRUGHUWRDVFHUWDLQZKHWKHUWKHSDUWLFLSDQWV¶
NQRZOHGJHOHYHOFRUUHVSRQGHGZLWKWKHLUWRWDOQHHGIRUWUDLQLQJ)LJXUHSUHVHQWVWKH
SDUWLFLSDQWV¶UHVSRQVHVWRWKHLUWRWDOOHYHOVRINQRZOHGJHVHH7DEOHFRPSDUHGZLWKWKH
WRWDOQHHGIRUWUDLQLQJVHH7DEOH7KHPDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKDWWKH\FRQVLGHU
WKHLUOHYHORINQRZOHGJHWREHLQWKHLQWKHPRGHUDWHWRVXEVWDQWLDOUDQJH0 7KH
PHDQDYHUDJHWRWDOIRUWKHSDUWLFLSDQWV¶UHVSRQVHVWR³\HV,KDYHKDGWUDLQLQJ´DQGWKH³QR
QHHGIRUWUDLQLQJ´LV7KHFRPSDULVRQVKRZVWKDWWKHSDUWLFLSDQWVFRQVLGHUWKH\KDYH
JDLQHGPRGHUDWHWRVXEVWDQWLDONQRZOHGJHIURPWUDLQLQJRUH[SHULHQFHIRUWKHOLVWHGZRUN
UHODWHGLWHPV$OWKRXJKWKHSDUWLFLSDQWVLQGLFDWHGWKH\KDGWUDLQLQJRUDFTXLUHGWKHNQRZOHGJH
DQGVNLOOVWRSHUIRUPWKHZRUNUHODWHGLWHPVWKHUHZDVVRPHQHHGPRGHUDWHQHHG
RUVXEVWDQWLDOQHHGIRUWUDLQLQJEHLQJUHTXLUHGDFURVVWKHOLVWHGLWHPV7KLV
LPSOLHVWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVFRQVLGHUHGWKH\KDYHPRGHUDWHWRVXEVWDQWLDO
NQRZOHGJHDQGVNLOOVWRSHUIRUPWKHVHLWHPVZLWKRXWWKHQHHGIRUDGGLWLRQDOWUDLQLQJ7KH
SDUWLFLSDQWVLQGLFDWHGWKHLUOHYHORINQRZOHGJHLQWKHVRPHWRQRNQRZOHGJHUDQJHWREHDWRWDO
PHDQDYHUDJHRI7KLVUHVXOWPD\LQGLFDWHWKDWWKHSDUWLFLSDQWVGRQRWSHUIRUPWKHWDVNV
WKH\KDYHQRRUVRPHNQRZOHGJHRIUHJXODUO\RUWKHVHWDVNVDUHQRWUHOHYDQWWRWKHLUUROHLQ
VXSSRUWLQJWKHVWXGHQWVZLWKGLVDELOLWLHVWKH\DUHDVVLJQHGWR,WPD\DOVRLQGLFDWHWKDWVRPHRI
WKHWHDFKHUV¶DLGHVZRUNLQJLQWKHVHFRQGDU\VWDWHVFKRROV\VWHPLQ9LFWRULDQHHGDGGLWLRQDO
WUDLQLQJLQWKHVHZRUNUHODWHGDUHDV
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Work related items
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WUDLQLQJQHHGWRWDO
QRQHHG\HVWUDLQLQJ
WRWDO
1R.QRZOHGJHVRPH
NQRZOHGJHWRWDO
0RGHUDWHVXEVWDQWLDO
NQRZOHGJHWRWDO

)LJXUH
&RPSDULVRQRIWKHNQRZOHGJHOHYHOVWRWDOVDQGWKHWUDLQLQJQHHGVWRWDOVQ 
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7UDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVUHODWHGWRVWXGHQWUHODWHGLWHPV
3DUWLFLSDQWVZHUHLQYLWHGWRLQGLFDWHZKHWKHURUQRWWKH\KDGKDGWUDLQLQJLQWKHOLVWRIWKH
VWXGHQWUHODWHGLWHPVDQGWRUDWHWKHLUQHHGIRUDGGLWLRQDOWUDLQLQJLQWKHVHDUHDVRQDSRLQW
/LNHUWVFDOHRIQRQHHGVRPHQHHGPRGHUDWHQHHGDQGVXEVWDQWLDOQHHG1RWDOOSDUWLFLSDQWV
UHVSRQGHGWRWKHQHHGIRUWUDLQLQJVHFWLRQRIWKLVTXHVWLRQQ 7DEOHSUHVHQWVWKH
UHVSRQVHVIURPWKHSDUWLFLSDQWVWRWKLVTXHVWLRQ

7DEOH
3DUWLFLSDQWV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVIRUVWXGHQWUHODWHGWDVNVQ 
+DGWUDLQLQJ  1HHGIRUWUDLQLQJ6WXGHQWUHODWHGWDVNV
<HV 1R 1RQHHG 6RPH
QHHG
0RGHUDWH
QHHG
6XEVWDQWL
DOQHHG
$VVLVWVLQJOHVWXGHQWVLQFODVV      
:RUNZLWKPXOWLSOHVWXGHQWVLQD
FODVV
     
$WWHQG36*PHHWLQJV      
0RGLI\DVWXGHQW
VZRUN
SURJUDP
     
/LDLVHZLWKWHDFKHUV      
/LDLVHZLWKSDUHQWV      
3URYLGHKHDOWKFDUHDVVLVWDQFH      
8VLQJDSSURSULDWHWHFKQRORJ\WR
DVVLVWVWXGHQWOHDUQLQJ
     
&RPSOHWHDGPLQLVWUDWLYH
SDSHUZRUN
     
,PSOHPHQWEHKDYLRXU
PDQDJHPHQWSURJUDPV
     
)DFLOLWDWHVRFLDOUHODWLRQVKLSV
DPRQJVWVWXGHQWV
     
3UHSDUHLQVWUXFWLRQDOPDWHULDOV
 
     
:ULWHUHSRUWV  

   
$GPLQLVWHUVWXGHQW
DVVHVVPHQWV
      
:RUNLQJZLWKVWXGHQWVIURP
GLYHUVHFXOWXUDODQGUHOLJLRXV
EDFNJURXQGV
      
3URYLGHWKHUDS\DVVLVWDQFH       
:RUNLQJZLWKVWXGHQWVZKRKDYH
UHIXJHHEDFNJURXQGV
      
:ULWHOHVVRQSODQV       
$9(5$*(       

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7KHUHVXOWVVKRZWKDWZKHQDJJUHJDWHGWKHPDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKDWWKH\
KDG³KDGWUDLQLQJ´RUWKDWWKH\KDG³QRQHHG´IRUWUDLQLQJDFURVVWKHOLVWHG
VWXGHQWUHODWHGWDVNV+RZHYHUHTXDOO\WKHUHVXOWVVKRZWKDWWKHPDMRULW\RISDUWLFLSDQWV
KDGQRWKDGWUDLQLQJLQWKRVHVWXGHQWUHODWHGWDVNV'HVSLWHWKHODFNRIWUDLQLQJ
WHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKH\KDGWKHNQRZOHGJHDQGVNLOOVWREHDEOHWRSHUIRUPWKH
WDVNVDOORFDWHGWRWKHP:KHWKHUWKURXJKWUDLQLQJSURIHVVLRQDOOHDUQLQJRUH[SHULHQFH
WHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\EHOLHYHGWKH\ZHUHSUHSDUHGWRSHUIRUPWKHLQGLFDWHGWDVNV
ZLWKXQGHUVWDQGLQJ6RPHRIWKHWDVNVKDGDORZHULQGLFDWRUVFRUHLQWKH³\HV,KDYHKDG
WUDLQLQJ´WDOO\7KLVPD\EHEHFDXVHWKHWHDFKHUV¶DLGHVGLGQRWQHHGWKHWUDLQLQJRU
SURIHVVLRQDOGHYHORSPHQWWRDGGUHVVWKLVLVVXHDWWKHWLPHRIFRPSOHWLQJWKHTXHVWLRQQDLUH
)RUH[DPSOH³SURYLGHKHDOWKFDUHDVVLVWDQFH´PD\QRWEHUHOHYDQWWRWKHVWXGHQWVWKH\KDYH
RUDUHFXUUHQWO\VXSSRUWLQJ

6LPLODUO\WHDFKHUV¶DLGHVPD\QRWKDYHWUDLQLQJLQWKHOLVWHGWDVNDVLWZDVQRWLQWKHLUMRE
GHVFULSWLRQRUWKH\GLGQRWFRQVLGHULWZDVSDUWRIWKHLUUROHKHQFHWUDLQLQJKDGQRWEHHQ
QHFHVVDU\DWWKHWLPHRIWKHUHVSRQVH)RUH[DPSOH³XVLQJDSSURSULDWHWHFKQRORJ\WRDVVLVW
VWXGHQWOHDUQLQJ´WHDFKHUV¶DLGHVPD\FRQVLGHUWKLVLVQRWDSDUWRIWKHLUUROHUDWKHUWKH\
FRQVLGHULWWREHWKHWHDFKHUV¶UROH/LNHZLVHWKHUHPD\EHWKHSHUFHSWLRQWKDWSDUWLFLSDQWVKDG
OLWWOHRUQRWUDLQLQJLQVHOHFWHGVWXGHQWUHODWHGWDVNVKRZHYHUFRQVLGHUDWLRQVKRXOGEHJLYHQWR
WKHVSHFLILFWDVNDQGWKHWHDFKHUV¶DLGHV¶SHUFHSWLRQRIWKHLUUHTXLUHPHQWWRSHUIRUPWKHVH
WDVNV$VVKRZQLQ7DEOHWKHSDUWLFLSDQWVLQGLFDWHGWKHUHDUHDQXPEHURIVWXGHQWUHODWHG
WDVNVWKDWUDWHDERYHLQWKH³QHYHU´DQG³QRWDSSOLFDEOH´FDWHJRULHVRIWDVNVSHUIRUPHGLQ
WKHLUUROHDVWHDFKHUV¶DLGHV7KHSDUWLFLSDQWV¶SHUFHSWLRQVRIWKHLUWUDLQLQJQHHGVPD\LPSDFW
WKHSDUWLFLSDQWV¶UHVSRQVHVWRWKHLU³KDGWUDLQLQJ´RU³QHHGIRUWUDLQLQJ´IRUWKHWDVNVWKDWWKH\
SHUFHLYHDVQRWSDUWRIWKHLUUROH)RUH[DPSOHWKHSDUWLFLSDQWVLQGLFDWHGWKDWWKH
³ZULWHOHVVRQSODQV´WDVNZDV³QHYHUQRWDSSOLFDEOH´WRWKHLUUROHDVDWHDFKHUV¶DLGH
DFFRUGLQJO\WKHSDUWLFLSDQWVLQGLFDWHGWKDWKDGKDGWUDLQLQJLQZULWLQJOHVVRQSODQV

,QRUGHUWRFRPSDUHWKHSDUWLFLSDQWV¶UHVSRQVHVWRWKHLU³QRQHHG´IRUWUDLQLQJDQGWKHQHHGIRU
WUDLQLQJWKHWRWDOIRU³\HV,KDYHKDGWUDLQLQJ´³QRQHHGIRUWUDLQLQJ´ZLWKWKHWRWDO³QHHGIRU
WUDLQLQJ´ZHUHFDOFXODWHG,QUHVSRQGLQJ³QRQHHG´IRUWUDLQLQJWHDFKHUV¶DLGHVPD\KDYHEHHQ
LQGLFDWLQJWKDWWKH\KDGKDGDGHTXDWHWUDLQLQJLQWKHVHOHFWHGLWHPRUWKH\PD\KDYHEHHQ
LQGLFDWLQJWKDWWKHVHOHFWHGWDVNZDVQRWUHOHYDQWWRWKHLUFXUUHQWUROH3DUWLFLSDQWVUHVSRQGHG
WKDWKDGVXEVWDQWLDOQHHGPRGHUDWHQHHGRUVRPHQHHGIRUWUDLQLQJLQWKHVWXGHQW
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UHODWHGWDVNVUHODWHGWRZRUNLQJDVDWHDFKHUV¶DLGHLQVHFRQGDU\VFKRROVVHH)LJXUH
7HDFKHUV¶DLGHVLQGLFDWHGWKH\KDGWUDLQLQJRUSURIHVVLRQDOOHDUQLQJQHHGVLQRIWKH
VWXGHQWUHODWHGWDVNV7KHUHVXOWVVXJJHVWWKDWWHDFKHUV¶DLGHVFRQVLGHUWKH\KDYHDEURDG
OHYHORIXQGHUVWDQGLQJRIWKHVHVWXGHQWUHODWHGWDVNVWKDWPD\EHDVVLJQHGWRWKHPLQ
VHFRQGDU\VFKRROVLQ9LFWRULD,QIRXURIWKHLWHPLVHGWDVNVWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\
QHHGHGPRUHWUDLQLQJWKDQWKH\KDGGRQHRUKDG³QRQHHG´IRU7KHVHWDVNVLQFOXGHG³SURYLGH
WKHUDS\DVVLVWDQFH´³LPSOHPHQWEHKDYLRXUPDQDJHPHQWSURJUDPV´³XVLQJDSSURSULDWH
WHFKQRORJ\WRDVVLVWVWXGHQWOHDUQLQJ´DQG³ZRUNLQJZLWKVWXGHQWVZLWKUHIXJHHEDFNJURXQGV´
7KHUHVXOWVIRUWKHVHIRXUWDVNVVXJJHVWVWKDWWHDFKHUV¶DLGHVKDYHDUDQJHRIWUDLQLQJRU
SURIHVVLRQDOOHDUQLQJQHHGVWKDWPD\DIIHFWWKHLUXQGHUVWDQGLQJRIWKHNQRZOHGJHDQGVNLOOV
UHTXLUHGWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVHFRQGDU\VFKRROVLQ9LFWRULD7KHVHWUDLQLQJ
QHHGVPD\EHLQGLFDWLYHRIDODFNRINQRZOHGJHWRVXSSRUWWKHVWXGHQWVWKH\DUHDOORFDWHGRULW
PD\LQGLFDWHWKDWWKHQHHGIRUWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJKDVQRWEHHQQHFHVVDU\DW
WKHWLPHRIUHVSRQGLQJWRWKHTXHVWLRQQDLUH7KHUHVXOWVPD\DOVRLQGLFDWHWKDWWHDFKHUV¶DLGHV
KDYHQRWEHHQDEOHWRDFFHVVDSSURSULDWHWUDLQLQJWRVXSSRUWWKHLUQHHGIRUNQRZOHGJHDQG
VNLOOVLQWKHVHLWHPV

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)LJXUH
&RPSDULVRQRIWKH³QHHGIRUWUDLQLQJ´WRWDOVDQG³KDGWUDLQLQJ´³QRQHHG´IRUWUDLQLQJWRWDOVIRUVWXGHQWUHODWHGWDVNVQ 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7KHSDUWLFLSDQWV¶UHVXOWVZHUHFRPSDUHGLQRUGHUWRDVFHUWDLQZKHWKHUWKHSDUWLFLSDQWV¶OHYHORI
SUHSDUHGQHVVWRSHUIRUPWKHOLVWHGVWXGHQWUHODWHGWDVNVFRUUHVSRQGHGZLWKWKHLUWRWDOQHHG
IRUWUDLQLQJ)LJXUHSUHVHQWVWKHSDUWLFLSDQWV¶UHVSRQVHVWRWKHLUOHYHOVRISUHSDUHGQHVVVHH
7DEOHFRPSDUHGZLWKWKHWRWDOQHHGIRUWUDLQLQJVHH7DEOH,QRUGHUWRFRPSDUHWKH
SDUWLFLSDQWV¶UHVSRQVHVWRWKHLUµQRQHHG¶IRUWUDLQLQJDQGWKHQHHGIRUWUDLQLQJWKHWRWDOIRU³\HV
,KDYHKDGWUDLQLQJ´³QRQHHGIRUWUDLQLQJ´ZLWKWKHWRWDO³QHHGIRUWUDLQLQJ´ZHUHFDOFXODWHG
&RUUHVSRQGLQJO\WKHSDUWLFLSDQWV¶UHVSRQVHVWR³XQSUHSDUHG´³DOLWWOHSUHSDUHG´DQG
³PRGHUDWHO\SUHSDUHG´³YHU\SUHSDUHG´ZHUHFDOFXODWHG)LJXUHSUHVHQWVWKHFRPSDULVRQ
RIWKHIRXUUHVXOWV7KHPDMRULW\RISDUWLFLSDQWVLQGLFDWHGWKDWWKH\FRQVLGHUWKHLUOHYHORI
SUHSDUHGQHVVWREHLQWKHPRGHUDWHO\WRYHU\SUHSDUHGUDQJH0 7KHPHDQDYHUDJH
WRWDOIRUWKHSDUWLFLSDQWV¶UHVSRQVHVWR³\HV,KDYHKDGWUDLQLQJ´DQGWKH³QRQHHGIRUWUDLQLQJ´
LV7KHFRPSDULVRQVKRZVWKDWWKHSDUWLFLSDQWVSHUFHLYHWKH\KDYHKDGWUDLQLQJRU
H[SHULHQFHWREHPRGHUDWHO\WRYHU\SUHSDUHGWRSHUIRUPWKHOLVWHGVWXGHQWUHODWHGWDVNV
7KLVVXJJHVWVWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVFRQVLGHUHGWKH\KDYHPRGHUDWHWR
VXEVWDQWLDONQRZOHGJHDQGVNLOOVWRSHUIRUPWKHVHLWHPVZLWKRXWWKHQHHGIRUDGGLWLRQDO
WUDLQLQJ$OWKRXJKWKHSDUWLFLSDQWVLQGLFDWHGWKH\KDGWUDLQLQJRUDFTXLUHGWKHNQRZOHGJHDQG
VNLOOVWRSHUIRUPWKHVWXGHQWUHODWHGLWHPVWKHUHZDVVRPHQHHGPRGHUDWHQHHG
RUVXEVWDQWLDOQHHGIRUWUDLQLQJEHLQJUHTXLUHGDFURVVWKHOLVWHGLWHPV$
QXPEHURISDUWLFLSDQWV0 LQGLFDWHGWKH\ZHUHDOLWWOHSUHSDUHGRUXQSUHSDUHGWR
SHUIRUPWKHOLVWHGWDVNV7KLVUHVXOWPD\LQGLFDWHWKDWWKHSDUWLFLSDQWVGRQRWSHUIRUPWKHWDVNV
WKH\DUHXQSUHSDUHGIRUUHJXODUO\RUWKHVHWDVNVDUHQRWUHOHYDQWWRWKHLUUROHLQVXSSRUWLQJWKH
VWXGHQWVZLWKGLVDELOLWLHVWKH\DUHDVVLJQHGWR,WPD\DOVRLQGLFDWHWKDWVRPHRIWKHWHDFKHUV¶
DLGHVZRUNLQJLQWKHVHFRQGDU\VWDWHVFKRROV\VWHPLQ9LFWRULDQHHGDGGLWLRQDOWUDLQLQJLQ
WKHVHVWXGHQWUHODWHGDUHDV

7HDFKHUV¶DLGHVLQGLFDWHGWKH\KDGWUDLQLQJRUSURIHVVLRQDOOHDUQLQJQHHGVLQDOOWDVNVEXWRQO\
LQIRXURIWKHLWHPLVHGWDVNVGLGWKH\LQGLFDWHWKDWWKH\QHHGHGPRUHWUDLQLQJWKDQWKH\KDG
GRQHRUKDG³QRQHHG´IRU7KHVHWDVNVLQFOXGHG³LPSOHPHQWEHKDYLRXUPDQDJHPHQW
SURJUDPV´³XVLQJDSSURSULDWHWHFKQRORJ\WRDVVLVWVWXGHQWOHDUQLQJ´DQG³ZRUNLQJZLWK
VWXGHQWVZLWKUHIXJHHEDFNJURXQGV´DQG³ZRUNLQJZLWKVWXGHQWVIURPGLYHUVHFXOWXUDODQG
UHOLJLRXVEDFNJURXQGV´7KHUHVXOWLQGLFDWHVWKDWWHDFKHUV¶DLGHVKDYHDUDQJHRIWUDLQLQJRU
SURIHVVLRQDOOHDUQLQJQHHGVWKDWPD\DIIHFWWKHLUSUHSDUHGQHVVWRVXSSRUWVWXGHQWVZLWK
GLVDELOLWLHVLQVHFRQGDU\VFKRROVLQ9LFWRULD7KHVHWUDLQLQJQHHGVPD\EHLQGLFDWLYHRIDODFN
RISUHSDUHGQHVVWRVXSSRUWWKHVWXGHQWVWKH\DUHDOORFDWHGRULWPD\LQGLFDWHWKDWWKHQHHGIRU
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WUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJKDVQRWEHHQQHFHVVDU\DWWKHWLPHRIUHVSRQGLQJWRWKH
TXHVWLRQQDLUH7KHUHVXOWVPD\DOVRLQGLFDWHWKDWWHDFKHUV¶DLGHVKDYHQRWEHHQDEOHWRDFFHVV
DSSURSULDWHWUDLQLQJWRVXSSRUWWKHLUQHHGIRUNQRZOHGJHDQGVNLOOVLQWKHVHWDVNV

$VGLVFXVVHGLQ6HFWLRQ3DUWLFLSDQWV¶SUHSDUHGQHVVWRHIIHFWLYHO\SHUIRUPVWXGHQW
UHODWHGWDVNVWKHUHZHUHDQXPEHURIWHDFKHUV¶DLGHVZKRLQGLFDWHGWKDWWKHUHZHUH
VWXGHQWUHODWHGWDVNVWKDWWKH\FRQVLGHUHGWREHµ1RW$SSOLFDEOH¶WRWKHLUUROHLQVXSSRUWLQJ
VWXGHQWVZLWKGLVDELOLWLHVLQ9LFWRULDVHH7DEOH7KHVHWDVNVLQFOXGHG³ZULWHOHVVRQSODQV´
³ZULWHUHSRUWV´³DGPLQLVWHUVWXGHQWDVVHVVPHQWV´³SURYLGHWKHUDS\
DVVLVWDQFH´DQG³ZRUNZLWKVWXGHQWVZKRKDYHUHIXJHHEDFNJURXQGV´
$OWKRXJKDQXPEHURIWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\ZHUHPRGHUDWHO\YHU\SUHSDUHG0 
WRSHUIRUPWKHVHWDVNVRIWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\³KDGWUDLQLQJ´RU
KDG³QRQHHG´IRUWUDLQLQJIRUWKHWDVNV7KLVVXJJHVWVWKDWWKHVHWHDFKHUV¶DLGHVFRQVLGHUWKH\
KDYHWKHNQRZOHGJHDQGVNLOOVWRSHUIRUPWKHVHWDVNVGHVSLWHWKHWDVNVEHLQJUDWHGDVQRW
DSSOLFDEOHWRWKHLUUROHDVDWHDFKHUV¶DLGHVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKH
VHFRQGDU\VFKRROLQ9LFWRULD,WPD\DOVRVXJJHVWWKDWWKHVHWHDFKHUV¶DLGHVDUHSHUIRUPLQJ
WKHVHWDVNVZLWKLQWKHLUFXUUHQWUROHRUWKDWWKHVHWHDFKHUV¶DLGHVFRQVLGHUWKH\DUHDEOHWR
DGDSWWRSHUIRUPLQJWKHWDVNVLIWKHWDVNVDUHDVVLJQHGWRWKHP
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
)LJXUH
&RPSDULVRQRISDUWLFLSDQWV¶SUHSDUHGQHVVWRSHUIRUPVWXGHQWUHODWHGWDVNVDQGUHVSRQVHVWR³KDGWUDLQLQJ´DQG³QRQHHGIRUWUDLQLQJ´Q 
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/HYHORILPSRUWDQFHRIWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQW
3DUWLFLSDQWVZHUHDVNHGWRUDWHWKHLUOHYHORILPSRUWDQFHRIWUDLQLQJDQGSURIHVVLRQDO
GHYHORSPHQWLQSHUIRUPLQJWKHLUUROHDVDWHDFKHUV¶DLGHZKRZRUNVZLWKVWXGHQWVZLWK
GLVDELOLWLHVRQDSRLQWVFDOHUDWHGIURP³QRWLPSRUWDQW´WR³YHU\LPSRUWDQW´7KHPDMRULW\
RISDUWLFLSDQWVUHVSRQGHGWKDWWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQWLQSHUIRUPLQJ
WKHLUUROHDVDWHDFKHUV¶DLGHZKRZRUNVZLWKVWXGHQWVZLWKGLVDELOLWLHVZDVYHU\LPSRUWDQW
LQGLFDWHGLWZDVTXLWHLPSRUWDQWDQGWKHUHPDLQLQJUHVSRQGHGWKDWLWZDV
LPSRUWDQWVOLJKWO\LPSRUWDQW1RSDUWLFLSDQWLQGLFDWHGWKDWWUDLQLQJZDVQRWLPSRUWDQW

$GGLWLRQDO&RPPHQWV
7RDOORZSDUWLFLSDQWVWRDGGDQ\DGGLWLRQDOFRPPHQWVUHJDUGLQJWKHLUUROHLQVXSSRUWLQJ
VWXGHQWVZLWKGLVDELOLWLHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULDDQDGGLWLRQDOFRPPHQWVVHFWLRQ
ZDVLQFOXGHGDVDQLWHPLQWKHTXHVWLRQQDLUH)LIW\ILYHRIWKHYROXQWHHUVZKRFRPSOHWHG
WKHTXHVWLRQQDLUHZURWHDGGLWLRQDOUHPDUNVLQWKHLWHP³DQ\FRPPHQWV\RXPD\ZLVKWRRIIHU
UHJDUGLQJWHDFKHUV¶DLGHV¶UROHVWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJ´6RPHRIWKHVH
FRPPHQWVKDYHEHHQXVHGLQWKHSUHFHGLQJVHFWLRQVRIWKLVUHVXOWVFKDSWHUWRTXDOLI\RU
LOOXVWUDWHSRLQWVPDGHE\TXHVWLRQQDLUHYROXQWHHUV2IWKHUHPDLQLQJFRPPHQWVWKHUHVSRQVHV
ZHUHVFUXWLQLVHGIRUHPHUJLQJWKHPHVOLQNHGWRWKHWHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWUDLQLQJDQG
SURIHVVLRQDOOHDUQLQJUHODWHGWRWKHLUUROH7KHVHWKHPHVLQFOXGHGLVVXHVUHODWHGWR
SURYLGLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWRDGHTXDWHO\DGGUHVVWKHPDQ\GXWLHVDWHDFKHUV¶
DLGHSHUIRUPVWKHYDOXHRIZRUNSODFHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJDQGWKH
UHTXLUHPHQWIRUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWREHPDQGDWRU\DVDSUHUHTXLVLWHWREHLQJ
HPSOR\HGDVDWHDFKHUV¶DLGH7KHVHWKHPHVDUHGLVFXVVHGLQWKHIROORZLQJVHFWLRQ7KH
FRPPHQWVDUHWUDQVFULEHGYHUEDWLPIURPWKHRQOLQHTXHVWLRQQDLUH

,VVXHVUHODWHGWRSURYLGLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KHPRVWIUHTXHQWO\RFFXUULQJUHVSRQVHVZHUHUHODWHGWRWKHWKHPHUHJDUGLQJLVVXHVUHODWHG
WRSURYLGLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWRDGHTXDWHO\DGGUHVVWKHPDQ\GXWLHVD
WHDFKHUV¶DLGHSHUIRUPV,QJHQHUDOWHDFKHUV¶DLGHVFRQVLGHUHGWKDW
LWZRXOGEHYHU\GLIILFXOWWRSURYLGHDWUDLQLQJFRXUVHWRWUDLQDLGHVDVHYHU\VLWXDWLRQLV
GLIIHUHQW7$
7$IXUWKHUH[SODLQV
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DLGHV>VLF@UROHVKDYHLQFUHDVHGLQGLYLGXDOVWXGHQWQHHGVYDU\GUDPDWLFDOO\RQHVL]H
GRHVQ
WILWDOO/HJLVODWLRQLVFRQVWDQWO\FKDQJLQJZHQHHGWREHXSVNLOOHGLQDOOWKHVH
DUHDVDORQJZLWKWHDFKHUV7HDPZRUNLVWKHNH\EXWVKDUHGLQIRUPDWLRQLVSDUDPRXQW
WRDVXFFHVVIXOFRKHVLYHZRUNLQJHQYLURQPHQWIRUDOOSDUWLHV
6LPLODUO\7$ZURWH
,WLVLPSRUWDQWIRUVXEMHFWWHDFKHUVWRWDNHRZQHUVKLSIRUDOOVWXGHQWVLQWKHFODVVDQG
IRUWKHPWRLQVWUXFWDLGHVRQZKDWWKH\ZKDWWKHFKLOGWRDFKLHYHDQGZRUNZLWKWKH
DLGHWRPRGLI\DQGDGDSWZRUNWRVXLW
2WKHUW\SLFDOUHVSRQVHVIURPWKHJURXSLQFOXGHGKDYLQJ3URIHVVLRQDO'HYHORSPHQWVSHFLILFWR
WHDFKHUV¶DLGHVUDWKHUWKDQWHDFKHUV7$DQGKDYLQJPRUH3URIHVVLRQDO'HYHORSPHQWWR
FDWHUWRWKHW\SHVRIGLVDELOLWLHVFRPLQJLQWRVFKRROV7$

7KHYDOXHRIZRUNSODFHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KHQH[WPRVWIUHTXHQWO\RFFXUULQJWKHPHUHODWHGWRWKHYDOXHRIZRUNSODFHWUDLQLQJDQG
SURIHVVLRQDOOHDUQLQJ,QJHQHUDOWKHUHVSRQVHVDFNQRZOHGJHGWKHEHQHILWVRIRQWKHMRE
WUDLQLQJ7\SLFDOUHVSRQVHVLQFOXGHG
RQWKHMREWUDLQLQJH[SHULHQFHLVDQHIIHFWLYHZD\RIVDWLVIDFWRULO\IXOILOOLQJWKHUROHRI
DQ$LGHEXWVSHFLILFWUDLQLQJUHODWHGWRVSHFLILFGLVDELOLWLHVZRXOGEHEHQHILFLDO7$

6LPLODUO\7$QRWHG
WKHPDLQWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWDNHVSODFHLQWKHZRUNSODFHDVDOOVFKRROV
KDYHGLIIHUHQWQHHGVDQGVWXGHQWVZLWKYDULHGGLVDELOLWLHV2YHUWKHSDVW\UV,KDYH
ZRUNHGZLWKPDQ\VWXGHQWVZLWKPDQ\GLIIHUHQWQHHGVDQGQRZUXQZHHNO\PHHWLQJV
ZLWKWKHDLGHVDWRXUVFKRROWRGLVFXVVDQGVKDUHVWUDWHJLHVDQGNQRZOHGJH7KHUHLV
OLWWOHDSSURSULDWH3/3URIHVVLRQDO/HDUQLQJDYDLODEOHIRUZRUNLQJLQ6HFRQGDU\
VFKRROV«$NQRZOHGJHRIWKHLQGLYLGXDOVWXGHQW
VGLVDELOLW\DQGWKHLUQHHGVLV
HVVHQWLDO

0DQGDWRU\WUDLQLQJRUSURIHVVLRQDOOHDUQLQJ
7KHUHZHUHVHYHUDOFRPPHQWVZULWWHQUHJDUGLQJWKHUHTXLUHPHQWIRUWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJWREHPDQGDWRU\DVDSUHUHTXLVLWHWREHLQJHPSOR\HGDVDWHDFKHUV¶DLGH6RPH
WHDFKHUV¶DLGHVLQGLFWHGWKDWWUDLQLQJVKRXOGEHDSUHUHTXLVLWHIRUEHLQJHPSOR\HGDVD
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WHDFKHUV¶DLGH)RUH[DPSOH7$ZURWH³,WKLQNLWVKRXOGEHFRPHDTXDOLILHGSRVLWLRQ´DVGLG
7$ZKRQRWHG
DVWUXFWXUHG,QWHJUDWLRQ$LGHFRXUVHDVDUHTXLUHPHQWIRUDOODLGHVWRXQGHUWDNHZRXOG
EHRIEHQHILWIRUSURIHVVLRQDOOHDUQLQJDQGLPSOHPHQWDWLRQVWUDWHJLHVIRUDLGHVLQWKHLU
ZRUNHQYLURQPHQWDOVREHQHILFLDOIRUWKHVWXGHQWVWKH\ZRUNZLWKDVWKH\ZRXOGEH
FRJQLWLYHZLWKWKHQHFHVVDU\UHTXLUHPHQWVRIWKHUROHWKH\ILOO
6LPLODUO\7$ZURWH
LWLVLPSHUDWLYHLQP\ZRUNSODFHWKHVHUROHVDUHIXOOILOOHG>VLF@E\KLJKO\TXDOLILHGVWDII
&RQYHUVHO\RWKHUWHDFKHUV¶DLGHVGLVDJUHHGZLWKWKHQHHGIRUPDQGDWRU\WUDLQLQJ7\SLFDO
UHVSRQVHVLQFOXGHG
DVWKHUROHVYDU\VRPHWLPHVRQDGDLO\EDVLVLWLVGLIILFXOWWRDVFHUWDLQZKDWWUDLQLQJLV
UHTXLUHGDVPDQ\VWXGHQWVKDYHYHU\GLIIHUHQWQHHGVDQGDELOLWLHV7$
2WKHUWHDFKHUV¶DLGHVFRPPHQWHGWKDWWKHUHZDVOLWWOHUHFRJQLWLRQIRUDQ\WUDLQLQJWKH\PD\
KDYHFRPSOHWHG)RUH[DPSOH7$ZURWH
,DPQRWUHFRJQLVHGIRUZKDW,FDQDFWXDOO\EULQJWRWKHFODVVDQGWKHVWXGHQWV,ZRUN
ZLWK

6XPPDU\
7KLVVHFWLRQSUHVHQWHGWKHUHVXOWVRIWKHRQOLQHTXHVWLRQQDLUHWKDWDLPHGDWLQYHVWLJDWLQJWKH
WHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJUHTXLUHGWRHIIHFWLYHO\
VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD$XVWUDOLD7KH
SDUWLFLSDQWVZKRFRPSOHWHGWKHTXHVWLRQQDLUHSURYLGHGLQVLJKWVLQWRWKHZRUNRIWHDFKHUV¶
DLGHVHPSOR\HGLQPDLQVWUHDPVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD'DWDZDVFROOHFWHGIURP
WKHSDUWLFLSDQWV¶UHVSRQVHVWRLWHPVWKDWSURYLGHGLQIRUPDWLRQUHJDUGLQJWKHLUUROHLQ
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVDQGWKHLUSHUVSHFWLYHVRQWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJLQUHODWLRQWRWKHLUUROHVDVWHDFKHUV¶DLGHV7RHQDEOHDULFKHUXQGHUVWDQGLQJRIWKH
TXHVWLRQQDLUHUHVXOWVLWHPUHTXHVWHGSDUWLFLSDQWVZKRZHUHLQWHUHVWHGLQSDUWLFLSDWLQJLQD
IRFXVJURXSWRFRPSOHWHWKHLUFRQWDFWGHWDLOV)RFXVJURXSVWKDWLQFOXGHGLQGLYLGXDOLQWHUYLHZV
ZHUHFDUULHGRXWZLWKDJURXSRIWHDFKHUV¶DLGHVZKRFRPSOHWHGWKHTXHVWLRQQDLUHDQGRWKHU
PHPEHUVRIWKHLUWHDPZKRZHUHZLOOLQJWRMRLQWKHIRFXVJURXSV7KHUHVXOWVRIWKHIRFXV
JURXSVDUHSUHVHQWHGLQWKHIROORZLQJVHFWLRQ


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)RFXV*URXSV
7KHIRFXVJURXSVZHUHXQGHUWDNHQWRSURYLGHULFKGDWDE\HQKDQFLQJDQGUHILQLQJWKH
LQIRUPDWLRQJDWKHUHGIURPWKHRQOLQHTXHVWLRQQDLUH7KHIRFXVJURXSVZHUHVHTXHQWLDODQG
FRPSOHPHQWDU\LQGHVLJQ7KHIRFXVJURXSVLQFRUSRUDWHGSDUWLFLSDQWYROXQWHHUVIURP
GLIIHUHQWVFKRROVORFDWHGDFURVV9LFWRULD7KHIRFXVJURXSSDUWLFLSDQWVZHUHUHSUHVHQWDWLYHRI
DUDQJHRIDJHVDQGH[SHULHQFHV7KHIRFXVJURXSVSURYLGHGTXDOLWDWLYHGDWDUHODWLQJWRWKH
UHVXOWVRIWKHRQOLQHTXHVWLRQQDLUHDQGWKHPHVUHODWHGWRWKHLUZRUNDVWHDFKHUV¶DLGHVLQVWDWH
VHFRQGDU\VFKRROVLQ9LFWRULD

7KHIRFXVJURXSUHVSRQVHVZHUHFDWHJRULVHGLQWRWKHWKUHHLQWHUZRYHQWKHPHVWKDWJXLGHGWKH
GHVLJQRIWKHUHVHDUFKLQVWUXPHQWV7KHVHWKHPHVZHUHWHDFKHUV¶DLGHVVXSSRUWIRU
LQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVDQG
WHDFKHUV¶DLGHVWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ7KHUHVSRQVHVZHUHWKHQVFUXWLQL]HGIRU
HPHUJLQJVXEWKHPHVUHODWHGWRWKHWKUHHLQWHUZRYHQWKHPHVVHH$SSHQGL[)7KHWKHPH
WHDFKHUV¶DLGHVVXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVKDGWZRVXE
WKHPHV7KH\DUHWKHDULJKWVRIWKHLQGLYLGXDOZLWKLQWKHLQFOXVLYHHGXFDWLRQDOVHWWLQJ
DQGELQGLYLGXDOQHHGV±WKHULJKWVRILQGLYLGXDOVWREHVWSUDFWLFHVXSSRUW
7KHWKHPHWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVKDGWZRVXEWKHPHV7KHVXEWKHPHVDUHD
WHDFKHUV¶DLGHV¶UROHVDQGEWHDFKHUV¶DLGHV¶NQRZOHGJH7KHWKHPH
WHDFKHUV¶DLGHVWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJKDGWKUHHVXEWKHPHV7KHVXEWKHPHVDUH
DWHDFKHUV¶DLGHVWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJEILQDQFLDOFRQVLGHUDWLRQV
DQGFWUDLQLQJEDUULHUV7KHPDMRUWRSLFVRIGLVFXVVLRQDFURVVWKHIRFXV
JURXSVZHUHWHDFKHUV¶DLGHV¶UROHVDQGWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
:KLOHWKHVHWZRVXEWKHPHVUDWHGWKHKLJKHVWIURPWKHFRPELQHGIRFXVJURXSUHVSRQVHVLWLV
QRWHZRUWK\WKDWVXEWKHPHVZLWKLQHDFKIRFXVJURXSZHUHLPSDFWHGE\WKHFRPPRQLQWHUHVWV
RIWKHPHPEHUVRIWKHJURXS)RUH[DPSOHIRFXVJURXSVSHQWVRPHWLPHGLVFXVVLQJWKH
RXWFRPHVRIVWXGHQWVIURPORFDOVSHFLDOVFKRROVHQUROOLQJDWWKHLUVFKRROZKLFKUHVXOWHGLQD
KLJKFRPPHQWWDOO\IRUWKHULJKWVRILQGLYLGXDOVLQFOXVLYHHGXFDWLRQFDWHJRU\7KLVWRSLFZDVQRW
SURPLQHQWDPRQJVWWKHRWKHUIRFXVJURXSV

7KHIROORZLQJVHFWLRQVSUHVHQWWKHUHVXOWVIURPWKHIRFXVJURXSV¶SDUWLFLSDQWV¶UHVSRQVHV,W
ZLOOLQFOXGHDGLVFXVVLRQRIWKHVLPLODULWLHVDQGGLIIHUHQFHVHYLGHQFHGIURPWKHDQDO\VLVRIWKH
IRFXVJURXSVHVVLRQVDFURVVWKHVHYHQLGHQWLILHGVXEWKHPHV
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7HDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRRO
VHWWLQJV
)URPDUHYLHZRIWKHOLWHUDWXUHWHDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYH
VFKRROVHWWLQJVZDVLGHQWLILHGDVDWKHPHIRUWKHSUHVHQWVWXG\7KHWKHPHWHDFKHUV¶DLGHV¶
VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVLVFHQWUHGRQWKHULJKWVRILQGLYLGXDO
VWXGHQWVWRDFFHVVWKHLUHGXFDWLRQDORQJVLGHWKHLUSHHUVLQPDLQVWUHDPVFKRROVHWWLQJV7KLV
WKHPHDGGUHVVHVWKHUHVHDUFKVXETXHVWLRQ³DUHWHDFKHUV¶DLGHVDZDUHRIWKHGLIIHULQJQHHGV
RIHDFKLQGLYLGXDOVWXGHQWWKH\VXSSRUW"´,QH[DPLQLQJWKHIRFXVJURXSWUDQVFULSWVUHJDUGLQJ
WHDFKHUV¶DLGHVVXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVWZRVXEWKHPHV
IURPWKHIRFXVJURXSWUDQVFULSWVZHUHLGHQWLILHG7KHVHVXEWKHPHVLQFOXGHGDWKHULJKWVRI
WKHLQGLYLGXDOZLWKLQWKHLQFOXVLYHHGXFDWLRQDOVHWWLQJDQGELQGLYLGXDOQHHGV±WKHULJKWVRI
LQGLYLGXDOVWREHVWSUDFWLFHVXSSRUW7KHVHVXEWKHPHVLQFOXGHLQIRUPDWLRQUHODWLQJWRWKH
VWXGHQWVWKHVHWWLQJVWKH\DUHVXSSRUWHGLQDQGWKHLPSDFWRIWHDFKHUV¶DLGHV¶VXSSRUWLQWKH
PDLQVWUHDPVHFRQGDU\LQFOXVLYHVFKRROVHWWLQJ
7KHULJKWVRIWKHLQGLYLGXDOZLWKLQDQLQFOXVLYHHGXFDWLRQDOVHWWLQJ
7KHULJKWVRIWKHLQGLYLGXDOZLWKLQDQLQFOXVLYHHGXFDWLRQDOVHWWLQJZHUHLGHQWLILHGDVDVXE
WKHPHIURPWKHIRFXVJURXSVGLVFXVVLRQV7KLVVXEWKHPHUHODWHVWRWKHWHDFKHUV¶DLGHV¶
XQGHUVWDQGLQJRIWKHLUUROHLQHQFRXUDJLQJDFFHVVDQGSDUWLFLSDWLRQRILQGLYLGXDOVWXGHQWV
ZLWKLQDQLQFOXVLYHVFKRROVHWWLQJ0HPEHUVRIWKHIRFXVJURXSVZHUHLQYLWHGWRGLVFXVVWKLV
VXEWKHPHWRDVFHUWDLQWKHLUSHUFHSWLRQVRIWKHVXSSRUWLQGLYLGXDOVWXGHQWVUHFHLYHZLWKLQWKH
LQFOXVLYHVFKRROHQYLURQPHQW)DFHWVRIWKLVVXEWKHPHSURYLGHWKHIRUPDWIRUGLVFXVVLQJWKLV
VHFWLRQ$VXPPDU\FRQFOXGHVWKLVVHFWLRQ

'XULQJWKHIRFXVJURXSVSDUWLFLSDQWVZHUHSURPSWHGWRFRQVLGHUWKHLUXQGHUVWDQGLQJRIWKH
LQGLYLGXDOQHHGVRIWKHVWXGHQWVZLWKGLVDELOLWLHVWKH\VXSSRUWHG5HVSRQVHVIURPWKH
GLVFXVVLRQVUHYHDOHGWKDWPDQ\RIWKHIRFXVJURXSSDUWLFLSDQWVVKDUHGFRQFHUQVUHJDUGLQJWKH
VXSSRUWVWXGHQWVUHFHLYHG)RUH[DPSOHGXULQJIRFXVJURXS7$FRQVLGHUHGWKDWERWK
WKHW\SHVRIGLVDELOLWLHVDQGWKHDFFRPSDQ\LQJVXSSRUWVWUXFWXUHVQHHGHGWRDGGUHVVWKHVH
LVVXHVKDYHLPSDFWHGWKHPDLQVFKRROVHWWLQJ7$FRPPHQWHGWKDWWKHGLIIHUHQFHEHWZHHQ
WKHOHYHODQGW\SHRIVXSSRUWQHHGHGIRUDVWXGHQWDQGZKDWLVDYDLODEOHWRDGGUHVVWKH
LQGLYLGXDOQHHGVRIWKDWVWXGHQWFDQFUHDWHLVVXHVIRUWHDFKHUV¶DLGHVZLWKLQWKHLQFOXVLYH
HQYLURQPHQW6LPLODUO\PHPEHUVIURPVRPHIRFXVJURXSVTXHVWLRQHGZKHWKHURUQRWVRPH
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VWXGHQWVLQWKHVFKRROQHHGFDUHEH\RQGZKDWFDQEHSURYLGHG)RUH[DPSOHPHPEHUVRI
IRFXVJURXSTXHVWLRQHGWKHWHUPµLQFOXVLRQ¶IRUWKHVWXGHQWZLWKGLVDELOLWLHVLQWKHLUVFKRRO
$ ³:KHQ,ILUVWVWDUWHG\RXNQRZQDWXUDOO\\RXJRWWKHILUVWLQWDNHRILQWHJUDWLRQ
NLGVFRPLQJLQIURPWKHVSHFLDOVFKRROV«:LWKLQVL[PRQWKVZHZHUHUHYHUVH
LQWHJUDWLQJWKRVHNLGVEDFNWRWKH6SHFLDO6FKRROLQWZRGD\VDZHHNEHFDXVHWKH\
QHHGHGWR´
$ ³,QWKHWLPHWKDW,¶YHEHHQGRLQJWKLVMRE«,GRILQGWKDWLWGHWUDFWVIURPWKH
FKLOG¶VH[SHULHQFH«%HFDXVHWKH\FDQJHWLVRODWHG´
$ ³7KH\DUHYHU\LVRODWHG´
$ ³7KH\JHWLVRODWHGDQGWKH\FDQQRWKDYHWKHSHHUVXSSRUWEHFDXVHWKH\FDQ¶W
PDNHIULHQGVEHFDXVHLIWKH\¶UHJXUJOLQJRUVPHOOLQJDVDFRXSOHRIRWKHUFKLOGUHQGR
WKLQJVOLNHWKDWWKHNLGVGRQ
WZDQWWRJRQHDUWKHPVRWKH\GRQ
WKDYHWKDW
LQWHUDFWLRQ´
$ ³<HDKVRLW¶VQRWLQFOXVLRQ´
$ ³,W¶VQRWLQFOXVLRQDWDOOZHGRQ
WKDYHLW´

7RDVFHUWDLQWKHLUXQGHUVWDQGLQJRIWKHVXSSRUWQHHGVRILQGLYLGXDOVWXGHQWVPHPEHUVRIWKH
IRFXVJURXSVZHUHSURPSWHGWRGLVFXVVWKHLQIRUPDWLRQWKDWZRXOGEHKHOSIXOZKHQZRUNLQJ
ZLWKDVWXGHQWZLWKDGLVDELOLW\5HVSRQVHVIURPWKHFRQYHUVDWLRQVVKRZHGWKDWWKHPDMRULW\RI
WHDFKHUV¶DLGHVFRQVLGHUHGWKDWLQIRUPDWLRQUHJDUGLQJWKHVWXGHQWV¶GLVDELOLWLHVZRXOGEH
EHQHILFLDO+RZHYHUWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKHUHZDVLQFRQVLVWHQF\LQSURYLGLQJDQG
VKDULQJLQIRUPDWLRQSDUWLFXODUO\GXULQJWUDQVLWLRQIURPSULPDU\VFKRROWRVHFRQGDU\VFKRRO
ZKLFKFUHDWHGJDSVLQXQGHUVWDQGLQJWKHLQGLYLGXDOVXSSRUWQHHGVRIVWXGHQWVZLWKGLVDELOLWLHV
E\WHDFKHUVDQGWHDFKHUV¶DLGHVLQWKHVHFRQGDU\VFKRRO$V7$VWDWHG³LWLVHDV\IRUDNLG
WRIDOOWKURXJKWKHKROHV´7KLVZDVIXUWKHUHYLGHQFHGLQIRFXVJURXSDQGIRFXVJURXS
ZKHQGLVFXVVLQJWKHVXSSRUWUROHRIDWHDFKHUV¶DLGHLQVHFRQGDU\VFKRROVDVRSSRVHGWR
SULPDU\VFKRROV6RPHPHPEHUVRIWKHVHIRFXVJURXSVVKDUHGWKHIDFWWKDWWKH\KDGEHHQ
WHDFKHUV¶DLGHVLQSULPDU\VFKRROVSULRUWREHLQJHPSOR\HGDVDWHDFKHUV¶DLGHLQVHFRQGDU\
VFKRROV,QWKHSULPDU\VFKRROWKHWHDFKHUV¶DLGHXVXDOO\VXSSRUWVRQHVWXGHQWZLWKLQD
FODVVURRP7KH\ZRUNFORVHO\ZLWKDWHDFKHUDQGWKHVWXGHQWEXLOGLQJFDSDFLW\ZLWKLQDIDLUO\
VWUXFWXUHGHQYLURQPHQW+RZHYHULQWKHVHFRQGDU\VFKRROHQYLURQPHQWWKHUHVXOWVRIWKH
TXHVWLRQQDLUHVKRZHGWKDWWKHWHDFKHUV¶DLGHVVXSSRUWHGVWXGHQWVIURP<HDUWR<HDU
ZLWKZRUNLQJZLWKVWXGHQWVZHHNO\DQGLQGLFDWLQJWKH\ZRUNHGZLWK
RUPRUHGLIIHUHQWWHDFKHUVLQDW\SLFDOZHHNVHH)LJXUH7DEOHVDQG7KHIRFXVJURXS
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SDUWLFLSDQWVREVHUYHGWKDWLQWKHSULPDU\VFKRROWKH\SHUFHLYHGDFRQWLQXLW\RIVKDUHG
NQRZOHGJHZLWKLQWKHFODVVVWUXFWXUH%\FRPSDULVRQWKHLUH[SHULHQFHVLQVHFRQGDU\VFKRROV
WKDWFDQEHDIIHFWHGE\WLPHWDEOHFKDQJHVLQFOXGLQJVWDIIFKDQJHVVWDIIDEVHQFHVDQGFDVXDO
UHSODFHPHQWWHDFKHUV&57¶VFUHDWHVDQHQYLURQPHQWRILQFRQVLVWHQF\ZKHUHWKHFRQVLVWHQW
SHUVRQZKRNQRZVDERXWWKHVWXGHQWZLWKGLVDELOLWLHVLVWKHWHDFKHUV¶DLGH$ODFNRIFRQWLQXLW\
RIVKDUHGNQRZOHGJHLQVHFRQGDU\VFKRROVVXJJHVWVWKDWWHDFKHUVPD\UHO\RQWHDFKHUV¶DLGHV
WRSURYLGHLQIRUPDWLRQDERXWWKHQHHGVRIWKHVWXGHQW5HO\LQJRQWHDFKHUV¶DLGHVWRSURYLGH
NQRZOHGJHWRVWDIILQWXUQFDQLPSDFWXSRQWKHHPRWLRQDOZHOOEHLQJRIWKHVWXGHQWZKHUHWKH
VWXGHQWUHOLHVRQWKHWHDFKHUV¶DLGHIRUVXSSRUWDQGDGYRFDF\DQGPD\LQWXUQFUHDWH
GHSHQGHQF\,WPD\DOVRIXUWKHUHQDEOHWKHWHDFKHUWRH[FOXGHWKHPVHOYHVIURPLQWHUDFWLQJ
ZLWKWKHVWXGHQWRUIRUWKHWHDFKHUWREHH[FOXGHGIURPZRUNLQJZLWKWKHVWXGHQW

'XULQJWKHIRFXVJURXSVSDUWLFLSDQWVDOVRH[SUHVVHGFRQFHUQUHJDUGLQJWKHFRPSOLFDWLRQVWKDW
DURVHIRUWHDFKHUV¶DLGHVZKHQDGGUHVVLQJWKHLQGLYLGXDOQHHGVRIVWXGHQWVZLWKGLYHUVH
GLVDELOLWLHVZLWKLQLQFOXVLYHPDLQVWUHDPVFKRROV)RUH[DPSOH7$FRQVLGHUHGWKDWWKH\
ZHUHXQDEOHWRPHHWWKHQHHGVRIVRPHLQGLYLGXDOVWXGHQWVEHFDXVHRIWKHLUFRPSOH[GLVDELOLW\
VXSSRUWQHHGV7$H[SODLQHG
,KDYHVXFKFRPSOH[NLGVIURPLQWHOOHFWXDOGLVDELOLWLHVWRDXWLVPWRVHYHUHEHKDYLRXUV
WRPHGLFDOQHHGVWRFDQFHULWVKXJH«
6LPLODUO\7$FRPPHQWHG
WKHVWXGHQWVZHZRUNZLWKUDQJHIURPDYHU\VHYHUHEHKDYLRXUGLVRUGHULQ<HDU
WKURXJKWRDJLUOLQ<HDUZKRLVFHUHEUDOSDOV\QRQYHUEDOLQFRQWLQHQWKDVWREH
IHGFKDQJHG<HDKVRLW¶VWKHZKROHJDPELW
6LPLODUH[SHULHQFHVZHUHVKDUHGE\RWKHUSDUWLFLSDQWV0HPEHUVRIRWKHUIRFXVJURXSV
LQFOXGLQJ)RFXV*URXSDQG)RFXV*URXSGHWDLOHGZRUNLQJZLWKVWXGHQWVZLWK$6'$XWLVP
6SHFWUXP'LVRUGHU,',QWHOOHFWXDO'LVDELOLWLHV+HDULQJLPSDLUPHQWV6SLQD%LILGD
$VSHUJHU¶V6\QGURPH63'6HQVRU\3URFHVVLQJ'LVRUGHUV&$3&HQWUDO$XGLWRU\
3URFHVVLQJDQGVSHHFKDQGODQJXDJHGLIILFXOWLHV$VGLVFXVVHGWKHLPSDFWRIWKHLQFUHDVHLQ
GLYHUVLW\DQGVHYHULW\RIVWXGHQWGLVDELOLWLHVKDVFUHDWHGFRQFHUQVIRUWHDFKHUV¶DLGHVLQVRPH
VFKRROFRPPXQLWLHVZKHQGLVFXVVLQJLQFOXVLYHHGXFDWLRQDQGWKHLUVXSSRUWIRUWKHLQGLYLGXDO
QHHGVRIHDFKVWXGHQW1RWRQO\ZDVWKHEUHDGWKRIGLVDELOLW\W\SHVDQLVVXHWKHSODFHPHQWRI
VWXGHQWVLQPDLQVWUHDPVFKRROVZKRPD\EHEHWWHUVXLWHGWRVSHFLDOVFKRROVDOVRFUHDWHG
FRQFHUQ7HDFKHUV¶DLGHVFRQVLGHUHGWKDWWKLVPDGHWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVPRUHFRPSOH[
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,QFOXVLYHHGXFDWLRQDOORZVIRUVWXGHQWVZLWKGLVDELOLWLHVWREHDFWLYHSDUWLFLSDQWVLQDOODVSHFWV
RIWKHLUHGXFDWLRQ'XULQJWKHIRFXVJURXSVHVVLRQVSDUWLFLSDQWVZHUHSURPSWHGWRVKDUHWKHLU
LQVLJKWVUHJDUGLQJLQGLYLGXDOVXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHVZLWKLQWKHLQFOXVLYHVFKRRO
VHWWLQJ5HVSRQVHVIURPWKHSDUWLFLSDQWVLQGLFDWHGWKDWPDQ\RIWKHWHDFKHUV¶DLGHVVKDUHG
FRQFHUQVUHJDUGLQJZLGHVSUHDGSUDFWLFHVZLWKLQWKHLQFOXVLYHVFKRROHQYLURQPHQWWKDWOLPLWRU
VHJUHJDWHSDUWLFLSDWLRQIRUVWXGHQWVZLWKGLVDELOLWLHV,QSDUWLFXODUSDUWLFLSDQWVVKDUHGD
JHQHUDOFRQFHUQUHJDUGLQJWKHSODFHPHQWRIWKHVWXGHQWVZLWKLQWKHFODVVURRPDQGZLWKLQWKH
VFKRROVWUXFWXUHDQGWKHLPSDFWWKLVKDVRQWKHLUUROHLQVXSSRUWLQJLQGLYLGXDOVWXGHQWVLQWKH
LQFOXVLYHHQYLURQPHQW)RUH[DPSOHIRFXVJURXSFRPPHQWHGRQVHJUHJDWLRQLQWKH
FODVVURRPREVHUYLQJWKDW
ZKDWLQWHJUDWLRQLV±LW¶VQRWKDYLQJWKHNLGVVLWWLQJEDFNDOOE\WKHPVHOYHVZLWK\RX
WKHUHDQDGXOWRQHDFKVLGHWKDW¶VQRWLQWHJUDWLQJDFKLOG
6LPLODUO\WHDFKHUV¶DLGHVH[SUHVVHGFRQFHUQUHJDUGLQJWKHFRQVWUDLQHGURXWLQHVRIPDQ\
FODVVURRPVZLWKWKHLUVWXGHQWEHLQJµLVRODWHG¶7$WKURXJKVHDWLQJSODQVRUWKHµVDIHW\QHW¶
RIZLWKGUDZLQJVWXGHQWVZLWKGLVDELOLWLHVIURPFODVVURRPV7$)XUWKHUPRUHWKHPHPEHUV
RIIRFXVJURXSVXJJHVWHGWKDWWHDFKHUVWKHQWKLQN
,GRQ¶WKDYHWRKDYHWKHUHVSRQVLELOLW\RIWKDWVWXGHQWDQ\PRUHDQGLW¶VQRWMXVWWKHLU
EHKDYLRXULW¶VDOVRWKHLUHGXFDWLRQ6RPHWHDFKHUVEDFNRIIWRWKHSRLQWZKHUHWKH\
VWRSWHDFKLQJWKDWFKLOG7$
6XFKSUDFWLFHVUHVXOWLQQRWRQO\WKHVWXGHQWDQGWKHWHDFKHUV¶DLGHEHLQJH[FOXGHGZLWKLQWKH
FODVVURRPEXWLQDGGLWLRQWKHWHDFKHULVDOVRH[FOXGLQJWKHPVHOYHVIURPLQWHUDFWLQJDQG
HGXFDWLQJWKHVWXGHQWZLWKLQWKHLQFOXVLYHVFKRROHQYLURQPHQW,QUHVSRQVHWRWKHLU
REVHUYDWLRQVUHJDUGLQJLQFODVVH[FOXVLRQPHPEHUVRIWKHIRFXVJURXSGLVFXVVHGWKHWDFWLFV
WKH\XVHGWRHQFRXUDJHVWXGHQWWHDFKHULQWHUDFWLRQ7DFWLFVLQFOXGHGHQFRXUDJLQJWKHVWXGHQW
WRDVNWKHWHDFKHUTXHVWLRQV7$KDYLQJWKHWHDFKHUH[SODLQWKHZRUNWRWKHVWXGHQWQRW
WKHWHDFKHU¶DLGH7$DQGPRYLQJDZD\ZKLOHWKHWHDFKHULVZLWKWKHVWXGHQWWR
HQFRXUDJHLQWHUDFWLRQEHWZHHQWKHWHDFKHUDQGWKHVWXGHQWZLWKGLVDELOLWLHV7$

:LWKLQWKHFRXUVHRIWKHFRQYHUVDWLRQVUHJDUGLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHLQFOXVLYH
VFKRROHQYLURQPHQWSDUWLFLSDQWVDOVRGLVFXVVHGWKHUHDFWLRQRIWHDFKHUVWRKDYLQJVWXGHQWV
ZLWKGLVDELOLWLHVLQWKHLUFODVVURRPV5HVSRQVHVIURPWKHWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\
SHUFHLYHGWKDWWHDFKHUVGLGQRWIHHOFRPIRUWDEOHKDYLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHLU
FODVVURRPDQGWKDWWKH\ZHUHUHOLHGRQWRWDNHWKHUHVSRQVLELOLW\IRUWKDWFKLOGLQWKHFODVVURRP
)URPWKHLUH[SHULHQFH7$H[SUHVVHGWKDW
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TXLWHDIHZWHDFKHUVDUHYHU\LQWROHUDQWRIWKHVSHFLDOQHHGVNLGV
6LPLODUO\7$VKDUHGWKDW
,WKLQNWKH\WHDFKHUVMXVWGRQ
WIHHOFRPIRUWDEOH« 7KH\ILQGLWKDUGWRFRSHZLWKWKH
VWXGHQWV
$GGLWLRQDOO\UHVSRQVHVIURPWKHPHPEHUVRIVHYHUDOIRFXVJURXSVLQGLFDWHGWKDWWHDFKHUV¶
DLGHVFRQVLGHUHGWKDWDODFNRINQRZOHGJHE\WHDFKHUVUHJDUGLQJWKHVWXGHQWV¶GLVWLQFW
TXDOLWLHVFRXOGFUHDWHDIXUWKHUIRUPRIH[FOXVLRQ)RFXVJURXSH[SODLQHGZKHQGLVFXVVLQJ
WZRVWXGHQWVZKRZHUHZKHHOFKDLUERXQG7KHVWXGHQWVKDGGLIIHUHQWVNLOOVIURPRQHDQRWKHU
2QHVWXGHQWKDGFHUHEUDOSDOV\DQGKDGGLIILFXOW\ZLWKILQHPRWRUVNLOOVWKHRWKHUVWXGHQWKDG
VSLQDELILGDDQGZDVGH[WURXVLQWKHXSSHUERG\%RWKVWXGHQWVZHUHWUHDWHGWKHVDPHLQ
PDQ\FODVVHVZLWKWKHDVVXPSWLRQWKDWWKH\ZHUHXQDEOHWRSHUIRUPFHUWDLQVNLOOVLQPDQ\
SUDFWLFDOVXEMHFWV)RFXVJURXSPHPEHUVFRQVLGHUHGWKDWWKHLQGLYLGXDODELOLWLHVRIHDFK
VWXGHQWZHUHQRWUHFRJQLVHGDQGRIWHQWKHVWXGHQWVZHUHH[FOXGHGIURPFHUWDLQWDVNVGXHWR
WKHDVVXPSWLRQWKDWWKH\KDGWKHVDPHQHHGV7HDFKHUV¶DLGHVLQIRFXVJURXSDOVR
H[SUHVVHGFRQFHUQWKDWVWXGHQWVZLWKGLVDELOLWLHVDUHJXLGHGLQWRVXEMHFWVDQGFRXUVHVVXFKDV
9&$/9LFWRULDQ&HUWLILFDWHRI$SSOLHG/HDUQLQJWRFDWHUIRUWKHLUSHUFHLYHGQHHGVUDWKHUWKDQ
FDWHULQJWRWKHLQGLYLGXDOQHHGVRIHDFKVWXGHQWWKHUHE\H[FOXGLQJWKHVWXGHQWIURPVXEMHFWV
WKHVWXGHQWPD\EHLQWHUHVWHGLQRUPD\EHFKDOOHQJHGE\,QJHQHUDOWHDFKHUV¶DLGHV
FRQVLGHUHGWKDWGHVSLWHEHLQJLQWKHLQFOXVLYHVFKRROHQYLURQPHQWVWXGHQWVZLWKGLVDELOLWLHV
ZHUHRIWHQH[FOXGHGE\WKHDFWLRQVRIGLIIHUHQWWHDFKHUV

$IXUWKHUIRUPRIH[FOXVLRQGLVFXVVHGE\PHPEHUVRIIRFXVJURXSZDVWKHH[FOXVLRQE\WKH
WHDFKHUWKURXJKPLVXQGHUVWDQGLQJWKHLQGLYLGXDOQHHGVRIWKHVWXGHQW)RFXVJURXS
VXJJHVWHGWKDWWHDFKHUVDVVXPHWKDWWKDWDVWXGHQWZLWKWHDFKHUV¶DLGHVXSSRUWQHHGV
DGGLWLRQDOHGXFDWLRQDOVXSSRUW7KLVPD\QRWEHWKHVLWXDWLRQDVH[SODLQHGE\7$
VHHDWWKHPRPHQW,¶PLQDWRWDOO\GLIIHUHQWVLWXDWLRQEHFDXVHDOOWKUHHWKDW,¶PZRUNLQJ
ZLWKWZRDUHLQWKHDFFHOHUDWHGFODVVDQGWKHRWKHURQHGRHVQ¶WQHHGP\KHOS
HGXFDWLRQZLVH6R,¶PEDVLFDOO\DSDUWIURPRQHRIWKHPWKHEXLOWLQEDE\VLWWHU
EHFDXVHWKH\¶YHJRWEHKDYLRXUDOLVVXHV« 
6LPLODUO\DVWXGHQWZLWKGLVDELOLWLHVPD\EHSDVVLYHRUVK\RUODFNLQJFRQILGHQFHQRW
LQWHOOHFWXDOO\ORZEXWEHFDXVHRIWKHXQLQWHQWLRQDOPHVVDJHFUHDWHGE\WKHSUHVHQFHRID
WHDFKHUV¶DLGHWHDFKHUVFDQPLVLQWHUSUHWWKHUHDVRQIRUWKHWHDFKHUV¶DLGHVVXSSRUW
5HVSRQVHVIURPVRPHPHPEHUVRIWKHIRFXVJURXSVLQGLFDWHGWKDWLQVRPHVFKRROVWHDFKHUV
DQGWHDFKHUV¶DLGHVDOORZGLIIHUHQWUXOHVWRDSSO\WRVWXGHQWVZLWKGLVDELOLWLHV)RUH[DPSOH
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VWXGHQWVZLWKGLVDELOLWLHVPD\KDYHDVHSDUDWHDUHDIRUVSHQGLQJWLPHLQZKHUHRWKHUPHPEHUV
RIWKHVFKRROVWXGHQWERG\DUHH[FOXGHG)RFXVJURXSPHPEHU7$H[SODLQHG
7KLVLVVRUWRIWKHLUKDQJRXW,JXHVV7KH\
UHDOORZHGWREULQJIULHQGVRYHUKHUHEXWLW
V
WHFKQLFDOO\RXWRIERXQGVEXWZHMXVWOHWWKHPFRPHRYHU
$OWKRXJKWKHSURYLVLRQRIDVDIHKDYHQSURYLGHVVXSSRUWIRUWKHLQGLYLGXDOVWXGHQWVLWFDQDOVR
UHLQIRUFHWKHSHUFHSWLRQRIµVSHFLDO¶EHLQJDSSOLHGWRVWXGHQWVZLWKGLVDELOLWLHV

7HDFKHUV¶DLGHVSURYLGHVXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHVLQLQFOXVLYHVFKRROVHWWLQJV
+RZHYHUWKHLUSUHVHQFHPD\KDPSHUWKHLQGLYLGXDOVWXGHQWV¶ULJKWVWREHLQFOXGHG$V
GLVFXVVHGLQWKHOLWHUDWXUHUHYLHZWHDFKHUV¶DLGHVFDQFUHDWHEDUULHUVEHWZHHQVWXGHQWVDQG
WKHLUWHDFKHUVLQWKHLQFOXVLYHVHWWLQJ7KH\PD\DOVRFUHDWHEDUULHUVEHWZHHQWKHVWXGHQWDQG
WKHLUFODVVPDWHV,QWKHIRFXVJURXSVWHDFKHUV¶DLGHVVKDUHGWKDWWKHLUVXSSRUWUROHZLWKLQWKH
FODVVURRPZDVGHSHQGHQWRQWKHZRUNLQJUHODWLRQVKLSZLWKWKHWHDFKHUV:KLOHVRPHWHDFKHUV¶
DLGHVVKDUHGWKHLUIUXVWUDWLRQDWEHLQJH[FOXGHGLQWKHFODVVURRPRWKHUWHDFKHUV¶DLGHVWROGRI
KRZWKH\PRYHGDURXQGWKHFODVVZRUNLQJZLWKVWXGHQWVZLWKRXWGLVDELOLWLHVVRDVQRWWR
µVWLJPDWLVH¶7$7$WKHVWXGHQWVWKH\VXSSRUWWKURXJKUHLQIRUFLQJWKHSHUFHSWLRQRI
EHLQJµVSHFLDO¶6LPLODUO\7$VKDUHG
DQGDOVREHLQJDVVLVWDQWVWRRWKHUNLGVLQWKHFODVVEHFDXVHWKHQ\RX¶UHQRW
VHJUHJDWLQJWKHVWXGHQWDQG,WKLQN«WKDWVRPHWLPHVWKHJUHDWHUSDUWRIRXUMRELVWR
JHWRXUVWXGHQWVWREHSDUWRIWKHUHJXODUJURXS
7KLVSHUFHSWLRQZDVUHLWHUDWHGE\PHPEHUVRIRWKHUIRFXVJURXSVZKRVKDUHGWKHLUDZDUHQHVV
RIWKHQHHGIRUVWXGHQWVZLWKGLVDELOLWLHVWRVRFLDOLVHZLWKWKHLUSHHUVDVH[SODLQHGE\7$
³VRFLDOVWXIILVMXVWDVLPSRUWDQWDQG7$³VRFLDOVWXII±WKDW¶VZKDWZHDUHWU\LQJWRWHDFK´

,QWKHIRFXVJURXSVDZDUHQHVVRIWKHQHHGVRIWKHLQGLYLGXDOZHUHGLVFXVVHGLQWKHFRQWH[WRI
ZKHWKHUHGXFDWLRQRUµLQWHJUDWLRQ¶ZDVPRUHLPSRUWDQWZLWKLQWKHFODVVURRPHQYLURQPHQW$
UHFXUUHQWWKHPHDFURVVWKHIRFXVJURXSVZDVH[SODLQHGE\IRFXVJURXSZKHQWKH\
GLVFXVVHGWKHIUXVWUDWLRQRIEHLQJIRFXVVHGRQFRPSOHWLQJVHWWDVNVZKLOHRWKHUVWXGHQWVVDW
DQGFKDWWHGDQGWKHLVRODWLRQWKDWFUHDWHGIRUWKHLUVWXGHQW:KLOHPRVWWHDFKHUV¶DLGHVIRXQG
MXJJOLQJWKHSULRULWLHVRIHGXFDWLRQDQGLQWHJUDWLRQIUXVWUDWLQJLQWKHVHVHWWLQJV7$VKDUHG
,DOZD\VWU\DQGSXWLWLQWRFRQWH[WRIWKHFODVVURRP7KHUHVWRIWKHFODVVLVFKDWWLQJ
DQGKDYLQJIXQZHOOWKHQWKDW¶VZKDW¶VQRUPDOEHKDYLRXUDWWKDWSDUWLFXODUSRLQWLQ
WLPH
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+RZHYHURWKHUIRFXVJURXSPHPEHUVH[SUHVVHGFRQFHUQWKDWLIWKH\HQFRXUDJHGWKHVWXGHQW
WRSDUWLFLSDWHLQVRFLDODFWLYLWLHVLQWKHFODVVWKH\ZRXOGEHµGHI\LQJ¶7$WKHLQVWUXFWLRQVRI
WKHWHDFKHUUHJDUGOHVVRIZKDWWKHRWKHUVWXGHQWVDUHGRLQJ7KHLPSDFWRIWKLVIRUWKHVWXGHQW
ZLWKGLVDELOLWLHVPD\EHLQKRZWKHVWXGHQWUHJDUGVWKHPVHOYHVLQUHODWLRQWREHLQJDPHPEHU
RIWKHJURXS,IWKHVWXGHQWLVDEOHWRVRFLDOLVHDQGGHI\WKHWHDFKHU¶VLQVWUXFWLRQVWKH\PD\EH
VHHQDVEHLQJVRFLDOO\LQFOXGHG7KH\PD\QRWEHVHHQDVGLIIHUHQWRURIEHLQJOHIWRXW
EHFDXVHRIGLIIHUHQFH&RQYHUVHO\LIWKHVWXGHQWFRPSOHWHVWKHWDVNVDVVHWWKH\PD\EH
LQFOXGHGLQWKHJURXSRIVWXGHQWVZKRKDYHIROORZHGLQVWUXFWLRQV7KH\PD\EHFRQVLGHUHGWR
EHDPHPEHURIWKHHGXFDWLRQDOJURXS$JDLQWKH\PD\QRWEHVHHQDVGLIIHUHQWRURIEHLQJ
OHIWRXWEHFDXVHRIGLIIHUHQFH7KHGHFLVLRQVPDGHFDQLPSDFWZKHUHWKHVWXGHQWQHHGVWR
SODFHWKHPVHOYHVLQWKHFODVVVWUXFWXUHQRWZKHUHWKHWHDFKHUV¶DLGHQHHGVWRSODFHWKH
VWXGHQWZLWKLQWKHFODVVVWUXFWXUH,PSOLFLWLQWKLVVLWXDWLRQLVWKHQRWLRQWKDWWKHWHDFKHUV¶DLGH
NQRZVZKDWLVEHVWIRUWKHVWXGHQWWKHUHE\GLVDEOLQJWKHVWXGHQWIURPPDNLQJGHFLVLRQVWKDW
LPSDFWWKHLUOHYHORILQFOXVLRQ

7KHPHPEHUVRIWKHIRFXVJURXSVVKDUHGWKHLUXQGHUVWDQGLQJRIWKHQHHGIRUWKHVWXGHQWVWKH\
VXSSRUWWREHDFWLYHPHPEHUVZLWKLQWKHVRFLDOVWUXFWXUHRIWKHJURXS7$FRQVLGHUHGKHU
UROHDVDQ$XVODQ$XVWUDOLDQVLJQODQJXDJHLQWHUSUHWHUWREHSURDFWLYHLQSURYLGLQJWKHOLQN
EHWZHHQWKHVWXGHQWVVKHVXSSRUWHGDQGWKHLUWHDFKHUVDQGFODVVPDWHV,QGLVFXVVLQJVRFLDO
VXSSRUWIRFXVJURXSFRPPHQWHGWKDW
ZLWKFHUHEUDOSDOV\\RXUHO\RQLWDQGWKH\UHO\RQ±OLNH±,JXHVV,
YHVHHQWKH
LPSRUWDQFHRIKDYLQJDUDSSRUWZLWKWKHRWKHUVWXGHQWVDQGDOVRLW¶VRND\IRUPHWREH
DURXQG6RWKH\GRUHO\RQXVWR±PRYHWKHLUZKHHOFKDLUDQGSXWWKHPLQWRDJURXSRI
NLGVZKHUHWKH\FDQOLVWHQWRZKDWWKH\¶UHVD\LQJDQGWDONLQJDERXW±WRIDFLOLWDWHWKH
FRQYHUVDWLRQ
7KHWHDFKHUV¶DLGHVLQIRFXVJURXSFRQVLGHUHGWKH\ZHUHDGGUHVVLQJWKHLQGLYLGXDOQHHGVRI
WKHVWXGHQWWREHDVRFLDOPHPEHURIWKHJURXS+RZHYHUUHVSRQVHVIURPRWKHUIRFXVJURXS
SDUWLFLSDQWVUHYHDOHGWKDWZHUHRIWHQWKHµVRFLDO¶VXSSRUWIRUWKHVWXGHQWZLWKGLVDELOLWLHV,Q
IRFXVJURXSSDUWLFLSDQWVH[SUHVVHGFRQFHUQWKDWZLWKRXWWKHLULQSXWVWXGHQWVPD\QRW
GHYHORSDQXQGHUVWDQGLQJRIVRFLDOPRUHV$VH[SODLQHGE\7$
KHWULHGWRPLQJOHEXWKLVVRFLDOVNLOOVDUHQRWYHU\JRRGKHILQGVLWKDUGWRPDNH
IULHQGVEXWKHWULHVEXWWKHER\V«DUHWHHQDJHUV«EXW,WKLQNNLGVWKHVHGD\VQHHG
WRXQGHUVWDQGDERXWNLGVZLWKLVVXHVVRWKH\FDQDFFHSWWKHVHNLGVWKDWFRPHLQWR
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VFKRROVDQGQRWEXOO\WKHPDQGQRWJLYHWKHPKHOS,WKLQNWKDW¶VYHU\LPSRUWDQW«:H
KDYHQ¶WUHDOO\DGGUHVVHGPRVWRIWKHLVVXHVWRVXSSRUWWKRVHNLGV
,QIRFXVJURXSWKHUHZDVDOHYHORIFRQFHUQH[SUHVVHGUHJDUGLQJµFRGHSHQGHQFH¶7$
E\VRPHVWXGHQWV,QEHLQJDZDUHRIWKHLPSDFWRIFRGHSHQGHQFHPHPEHUVRIIRFXVJURXS
DFWLYHO\DGGUHVVHGWKHLVVXH7KH\VKDUHGWKHLUH[SHULHQFHE\VD\LQJ 
DQG,ZDVMXVWWKLQNLQJ\RXNQRZLWZDVMXVWWDONLQJDERXWKRZXQQDWXUDOLWLVIRUD
WHHQDJHUWRVSHQG\RXNQRZWKDWPXFKWLPHZLWKLQDPHWUHRIDQDGXOW6R,WKLQN
WKDW¶VVRPHWKLQJZH¶UHDZDUHRIEHIRUHZHWU\DQGSXOOHDFKRWKHUXSDWWLPHVDQG
VD\\RXNQRZ«VWD\EDFN

7KHFRUROODU\WKHVHSHUFHSWLRQVLVWKDWDWWLPHVWHDFKHUV¶DLGHVIHHOWKHQHHGWRHQFRXUDJH
DQGPDQLSXODWHWKHVRFLDOHQYLURQPHQWIRUWKHVWXGHQWVZLWKGLVDELOLWLHVWRHQDEOHWKHPWREH
VHHQDVDQDFWLYHPHPEHURIWKHJURXS:KHWKHUWKURXJKSK\VLFDOO\VXSSRUWLQJWKHVWXGHQWRU
WKURXJKPRGHOOLQJVRFLDOEHKDYLRXUVWKHWHDFKHUV¶DLGHDSSHDUVWREHHQDEOLQJWKHVWXGHQWWR
ZRUNWRZDUGVEHFRPLQJVRFLDOO\LQGHSHQGHQW

7KHSROLF\RILQFOXVLYHHGXFDWLRQLQ9LFWRULDKDVLPSDFWHGXSRQWKHUROHRIWHDFKHUV¶DLGHVE\
LQFUHDVLQJWKHQXPEHUDQGW\SHRIVWXGHQWVWHDFKHUV¶DLGHVZKRDUHHPSOR\HGWRVXSSRUWLQ
WKHPDLQVWUHDPVHWWLQJ7KHWHDFKHUV¶DLGHKDVEHFRPHDUHVRXUFHIRULQFOXVLYHHGXFDWLRQLQ
WKHVHFRQGDU\VFKRROSURYLGLQJLQIRUPDWLRQDQGDµVDIHW\QHW¶IRUWHDFKHUVDQGVWXGHQWVZLWK
GLVDELOLWLHV7KHSUHVHQFHRIWKHWHDFKHUV¶DLGHFDQFRPHZLWKLWVRZQFRPSOLFDWLRQV7KH
DELOLW\RIWHDFKHUV¶DLGHWRDVVLVWLQLQFOXVLYHHGXFDWLRQGHSHQGVRQWKHVNLOODQGH[SHULHQFHRI
WKHWHDFKHUV¶DLGHIRUH[DPSOHLIWKH\DUHIRUWKULJKWDQGKDYHDOHYHORIFRQILGHQFHKDYH
H[SHULHQFHGRUQHZDWWKHMRERUKDYHGLIIHUHQWOHYHOVRIWUDLQLQJ$VGLVFXVVHGWKHLPSDFWRI
DGGUHVVLQJWKHLQGLYLGXDOQHHGVRIHDFKVWXGHQWZLWKGLVDELOLWLHVE\XVLQJWHDFKHUV¶DLGHVWR
VXSSRUWWKHVHVWXGHQWVLQWKHLQFOXVLYHHGXFDWLRQDOVHWWLQJPD\HQFRXUDJHLQFOXVLRQRUPD\
FUHDWHDQGRUH[DFHUEDWHH[FOXVLRQ

7KHSROLF\RILQFOXVLYHHGXFDWLRQDOORZVDOOVWXGHQWVWREHLQFOXGHGLQWKHPDLQVWUHDPVFKRRO
VHWWLQJZLWKLQWKHXPEUHOODRIUHDVRQDEOHDGMXVWPHQW$VGLVFXVVHGLQWKHOLWHUDWXUHUHYLHZWKH
PDMRULW\RIVFKRROVXVHWHDFKHUV¶DLGHVWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQWKHPDLQVWUHDP
VHWWLQJIRUSK\VLFDODQGHPRWLRQDOVXSSRUW+RZHYHUWKHFRQVXPHULVPRIWKHVHUYLFHKDV
LPSDFWHGWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVZLWKGLVDELOLWLHV7KHLQGLYLGXDOQHHGVRIWKH
VWXGHQWVZLWKGLVDELOLWLHVZLOOEHGLVFXVVHGLQWKHIROORZLQJVHFWLRQ
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,QGLYLGXDOQHHGV²WKHULJKWVRILQGLYLGXDOVWREHVWSUDFWLFHVXSSRUW
,QVFUXWLQLVLQJWKHIRFXVJURXSWUDQVFULSWVIRUWKHWKHPHWHDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDO
VWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVWZRVXEWKHPHVHPHUJHG7KHILUVWVXEWKHPHZDV
GLVFXVVHGLQWKHSUHYLRXVVHFWLRQ7KHVHFRQGVXEWKHPHLGHQWLILHGUHIHUUHGWRLQGLYLGXDO
QHHGV±WKHULJKWVRILQGLYLGXDOVWREHVWSUDFWLFHVXSSRUW$VGLVFXVVHGLQWKHOLWHUDWXUHUHYLHZ
EHVWSUDFWLFHLVGHVFULEHGDVEHLQJPRVWHIILFLHQWRUPRVWHIIHFWLYHPHWKRGRIVHUYLFHGHOLYHU\
7KLVVXEWKHPHZDVGLYLGHGLQWRWKUHHWRSLFVWRSURYLGHWKHIRUPDWIRUSUHVHQWLQJWKHIRFXV
JURXSUHVXOWV7KHWRSLFVDUHSK\VLFDOVXSSRUWHGXFDWLRQDOVXSSRUWDQGHPRWLRQDO
VXSSRUW:LWKLQWKLVVWXG\SK\VLFDOVXSSRUWHQFRPSDVVHVWKHERGLO\VXSSRUWVWXGHQWVZLWK
GLVDELOLWLHVUHTXLUHWRDOORZWKHPWRDFFHVVWKHLUOHDUQLQJ(GXFDWLRQDOVXSSRUWHQFRPSDVVHV
SURYLGLQJVXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLUHGXFDWLRQDOOHDUQLQJ(PRWLRQDO
VXSSRUWHQFRPSDVVHVSURYLGLQJIRUWKHHPRWLRQDODQGVRFLDOQHHGVRIWKHVWXGHQWLQFOXGLQJ
WKHPRYHWRZDUGVEHLQJDQLQGHSHQGHQWSHUVRQFDSDEOHRIPDNLQJDQGRZQLQJGHFLVLRQV,Q
WKLVVWXG\EHVWSUDFWLFHLVGHILQHGDVEHLQJWKHPRVWHIIHFWLYHRUHIILFLHQWPHWKRGRIVHUYLFH
GHOLYHU\$VXPPDU\FRQFOXGHVWKLVVHFWLRQ

7HDFKHUV¶DLGHVKDYHEHFRPHWKHSULPDU\PHWKRGRIVXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHVLQ
PDLQVWUHDPVFKRROV7KH6HQDWH7RDVFHUWDLQWKHLUXQGHUVWDQGLQJRIEHVWSUDFWLFH
VXSSRUWIRUWKHVWXGHQWVLQWKHIRFXVJURXSVWKHIROORZLQJSURPSWVZHUHXVHG³SOHDVHGHVFULEH
WKHWDVNV\RXXQGHUWDNHWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHV´DQG³ZKDWVSHFLILFSURIHVVLRQDO
OHDUQLQJKDYH\RXXQGHUWDNHQWRDVVLVW\RXLQ\RXUUROHDVDWHDFKHUV¶DLGH"´7KHXVHRIWKHVH
SURPSWVHQDEOHGWKHIRFXVJURXSSDUWLFLSDQWVWRVKDUHWKHLUXQGHUVWDQGLQJRIWKHLUUROH
DSSO\LQJEHVWSUDFWLFHZKHQDGGUHVVLQJWKHSK\VLFDOHGXFDWLRQDODQGHPRWLRQDOQHHGVRIWKH
VWXGHQWVZLWKGLVDELOLWLHV
3K\VLFDO6XSSRUW
7KHWRSLFRISK\VLFDOVXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHVZDVUDLVHGLQWKHIRFXVJURXSVZKHQ
GLVFXVVLQJWKHULJKWVRILQGLYLGXDOVWREHVWSUDFWLFHVXSSRUW,QSURYLGLQJSK\VLFDOVXSSRUW
VFKRROVKDYHEHHQPDQGDWHGWRDGGUHVVWKHLQGLYLGXDOQHHGVRIVWXGHQWVZLWKGLVDELOLWLHVE\
IDFLOLWDWLQJDFFHVVWRFODVVURRPVZLWKVWUDWHJLHVIRUHQDEOLQJDOWHUQDWLYHPHDQVRISDUWLFLSDWLRQ
LIQHFHVVDU\IRUH[DPSOHDGGUHVVLQJODQGVFDSLQJLVVXHV%UDLOOHVLJQDJHDFFHVVWRDQ$XVODQ
LQWHUSUHWHU&RPPRQZHDOWKRI$XVWUDOLDE+RZHYHUVFKRROVKDYHQRWEHHQGLUHFWHGWR
SURYLGHWUDLQHGVWDIIWRDGGUHVVWKHSK\VLFDOQHHGVRIWKHVWXGHQWVWKH\HQURO7KLVFRXOG
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LPSDFWWKHSURYLVLRQRIEHVWSUDFWLFHVXSSRUWIRUWKHVHVWXGHQWV3ULPDULO\WHDFKHUV¶DLGHV
SURYLGHWKHSK\VLFDOVXSSRUWIRUVWXGHQWVZLWKSK\VLFDOGLVDELOLWLHV

,QDQXPEHURIIRFXVJURXSVWHDFKHUV¶DLGHVVKDUHGWKHWUDLQLQJWKH\KDGXQGHUWDNHQWR
SURYLGHSK\VLFDOVXSSRUWWRFDWHUWRWKHLQGLYLGXDOQHHGVRIWKHVWXGHQW)RUH[DPSOH7$
DQG7$GHWDLOHGWKHDGGLWLRQDOWUDLQLQJWKH\XQGHUWRRNWRJHWKHUWRVXSSRUWDVWXGHQWZKR
KDGFHUHEUDOSDOV\ZDVQRQYHUEDOLQFRQWLQHQWKDGOHDUQLQJGLIILFXOWLHVQHHGHGIHHGLQJDQG
FKDQJLQJDQGWKHQHHGWRVKDUHWKHVXSSRUWWRSUHYHQWµEXUQRXW¶LIRQO\RQHPHPEHURIWKH
WHDPZDVWUDLQHGWRVXSSRUWWKHVWXGHQW6LPLODUW\SLFDOH[DPSOHVLQFOXGH7$ZKR
FRPSOHWHGRQHPRQWK¶VWUDLQLQJIRUDVWXGHQWWKH\VXSSRUWHGZKRQHHGHGDFDWKHWHUDQG
DQRWKHULQVWDQFHRIXQGHUWDNLQJWUDLQLQJWRVXSSRUWDVWXGHQWZKRUHOLHGRQDQR[\JHQWDQNIRU
EUHDWKLQJ,QGLIIHUHQWIRFXVJURXSV7$VKDUHGWKHLUOHDUQLQJRI%UDLOOHWRVXSSRUWDVLJKW
LPSDLUHGVWXGHQWDQG7$VKDUHGWKHQHHGIRUVSHFLDOLVWWUDLQLQJLQOLIWLQJWRVXSSRUWD
VWXGHQWZLWKVSLQDELILGDDIWHUWKHVFKRROZDVQRWLILHGWKHVWXGHQWZRXOGEHHQUROOLQJWKH
IROORZLQJWHUP+RZHYHUQRWDOOWHDFKHUV¶DLGHVDUHWUDLQHGWRSURYLGHWKHVXSSRUWQHHGHGDV
H[SODLQHGE\IRFXVJURXSPHPEHUV
:HKDYHDFHUHEUDOSDOV\YLVXDOO\LPSDLUHG$VSHUJHU¶VVWXGHQWZKR¶VDFWXDOO\LQ
KRVSLWDODWWKHPRPHQWQRQHRIXVDQGZH¶YHDOOZRUNHGZLWKKLPDWVRPHSRLQW
QRQHRIXVKDYHEHHQRQ3'¶V>VLF@IRUDQ\WKLQJZHOOZHIRXQGRXWE\WDONLQJWRKLV
0XP«6L[PRQWKVGRZQWKHWUDFNLVWRRODWHWRILQGRXW\RXKDYHEHHQRQWKHZURQJ
SDWK7$7$7$

6LPLODUO\PHPEHUVRIDQRWKHUIRFXVJURXSGLVFXVVHGWKHODFNRINQRZOHGJHSURYLGHGWRWKH
VFKRROWRDGGUHVVWKHSK\VLFDOQHHGVRIDVWXGHQWHQWHULQJWKHVFKRROZKLFKUHVXOWHGLQDODFN
RIWLPHWRSUHSDUHIRUWKHVXSSRUWQHHGVRIWKHVWXGHQW,QRWKHUIRFXVJURXSVSDUWLFLSDQWV
FRQVLGHUHGKDYLQJLQIRUPDWLRQDERXWKRZWRDGGUHVVWKHSK\VLFDOQHHGVRIWKHVWXGHQWVZLWK
GLVDELOLWLHVZRXOGDOORZWKHPWKHRSSRUWXQLW\WRJDWKHULQIRUPDWLRQWKURXJKUHVRXUFHVLQFOXGLQJ
WUDLQLQJDQG3URIHVVLRQDO'HYHORSPHQW7KLVZRXOGDOORZWKHWHDFKHUV¶DLGHVWRXQGHUVWDQG
EHVWSUDFWLFHLQVXSSRUWLQJWKHLQGLYLGXDOQHHGVRIHDFKVWXGHQWUDWKHUWKDQXVLQJ³ORWVRIWULDO
DQGHUURU´LQOHDUQLQJKRZEHVWWRVXSSRUWWKHVWXGHQW7$DQG7$

%HVWSUDFWLFHLVWKHEHQFKPDUNIRUGHOLYHULQJVHUYLFH,QSURYLGLQJEHVWSUDFWLFHVXSSRUWLWLV
LQIHUUHGWKDWWKHSHRSOHSURYLGLQJWKDWVXSSRUWKDYHEHHQWUDLQHGWRGRVR+RZHYHUZKLOH
PDQ\WHDFKHUV¶DLGHVKDYHXQGHUWDNHQWUDLQLQJWRDGGUHVVWKHGLIIHULQJSK\VLFDOQHHGVRIWKH
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LQGLYLGXDOVWXGHQWVWKH\VXSSRUWLWLVQRWDUHTXLUHPHQWRIWKHUROH)XUWKHUPRUHLIWHDFKHUV¶
DLGHVDUHXQWUDLQHGLQSURYLGLQJSK\VLFDOVXSSRUWWRLQGLYLGXDOVWXGHQWVKRZFDQWKH\SURYLGH
EHVWSUDFWLFHVXSSRUWLIWKH\GRQRWNQRZZKDWLWLV"7UDLQLQJSURYLGHVWKHEHQFKPDUNIRU
VHUYLFHGHOLYHU\ZLWKRXWWKDWNQRZOHGJHWKURXJKWUDLQLQJLWLVSRQGHUDEOHDVWRZKHWKHUWKDW
EHQFKPDUNFDQEHUHDFKHG0RUHRYHUHYHQLIWUDLQHGWKHTXHVWLRQRIZKDWKDSSHQVWRWKH
VWXGHQWZLWKSK\VLFDOGLVDELOLWLHVZKHQWKHWHDFKHUV¶DLGHLVDEVHQWQHHGVWREHFRQVLGHUHG
)RUH[DPSOHPHPEHUVIURPRQHIRFXVJURXSIURPDQLQQHUFLW\VFKRROVKDUHGWKHH[SHULHQFH
RIEHLQJXQDEOHWRDWWHQG3URIHVVLRQDO'HYHORSPHQWWRJHWKHUEHFDXVHWKH\ZHUHVXSSRUWLQJD
VWXGHQWZKRZDVXQDEOHWREHOHIWGXHWRWKHLUPHGLFDOQHHGV7KHVWXGHQWZDVRQDVWULFW
PHGLFDOSURJUDPDVZHOODVEHLQJZKHHOFKDLUERXQGDQGXQDEOHWRPDQLSXODWHWKHFKDLUWR
PRYHDURXQGVRWKH\VKDUHGLIWKHUHZHUHQRWHDFKHUV¶DLGHVDWVFKRROWKHVWXGHQWZDV
XQDEOHWRDWWHQGVFKRROGXULQJWKDWWLPH7$DQG7$)XUWKHUPRUHZKHWKHUWKHUHLV
DQ\RWKHUVWDIIPHPEHUZLWKLQWKHVFKRROFRPPXQLW\DEOHWRSURYLGHEHVWSUDFWLFHVXSSRUWLQ
WKHHYHQWWKDWWKHWHDFKHUV¶DLGHLVDEVHQWEHFRPHVDQLVVXH7KHRXWFRPHEHLQJWKDWD
VWXGHQWZLWKSK\VLFDOVXSSRUWQHHGVPD\EHDWWHQGLQJVFKRROZLWKRXWVXSSRUWSHUVRQQHOZLWK
WKHNQRZOHGJHWRDGGUHVVWKRVHSK\VLFDOQHHGV

$VGLVFXVVHGWKHUHVSRQVLELOLW\RIWKHVFKRROLVWRSURYLGHVXSSRUWIRULQGLYLGXDOVWXGHQWVZLWK
SK\VLFDOGLVDELOLWLHVKDVEHHQGHOHJDWHGWRWHDFKHUV¶DLGHV:KLOHVRPHWHDFKHUV¶DLGHV
UHSRUWHGSDUWLFLSDWLRQLQWUDLQLQJWRDGGUHVVWKHQHHGVRIWKHVWXGHQWVWKH\VXSSRUWWKH
DYDLODELOLW\RIDQGNQRZOHGJHWRVXSSRUWWKHVHVWXGHQWVFDQEHOLPLWHG7KLVFDQUHVXOWLQ
XQVNLOOHGWHDFKHUV¶DLGHVVXSSRUWLQJWKHSK\VLFDOQHHGVRIWKHVWXGHQWV7KHUHIRUH
V\PSWRPDWLFRIWKHHQYLURQPHQWRIHPSOR\LQJXQWUDLQHGRUXQVNLOOHGWHDFKHUV¶DLGHVWKHLVVXH
RIZKHWKHUEHVWSUDFWLFHVXSSRUWFDQRULVSURYLGHGWRWKHVWXGHQWWRVXSSRUWWKHLUSK\VLFDO
QHHGVLVGHEDWDEOH
(GXFDWLRQDOVXSSRUW
:LWKLQWKHWKHPHRIEHVWSUDFWLFHVXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVWKHLVVXH
RIHGXFDWLRQDOVXSSRUWZDVRIWHQUDLVHGDVDQLVVXHLQWKHIRFXVJURXSV6FKRROVKDYHEHHQ
PDQGDWHGWRHQDEOHVWXGHQWVZLWKGLVDELOLWLHVWREHJLYHQWKHRSSRUWXQLW\WRSDUWLFLSDWHLQWKH
JHQHUDOHGXFDWLRQFXUULFXOXP&RPPRQZHDOWKRI$XVWUDOLDE3DUWLFLSDWLRQLQWKHJHQHUDO
FXUULFXOXPPD\EHDFKLHYHGE\SURYLGLQJIOH[LEOHFXUULFXODPDWHULDOVDQGDFWLYLWLHVWKDWRIIHU
DOWHUQDWLYHVIRUVWXGHQWVZLWKGLVDELOLWLHV$VGLVFXVVHGLQWKHOLWHUDWXUHUHYLHZWHDFKHUV¶DLGHV
PD\SURYLGHHGXFDWLRQDOVXSSRUWE\SURYLGLQJLQVWUXFWLRQIRUVWXGHQWVWRPHHWWKHUHTXLUHPHQW
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RIWKHFXUULFXOXPRUWHDFKHUV¶DLGHVPD\IDFLOLWDWHWKHVWXGHQWVWRDFFHVVWKHLUOHDUQLQJ
+RZDUG	)RUG5HVXOWVRIWKHTXHVWLRQQDLUHVKRZHGWKDWWHDFKHUV¶DLGHV
VSHQWWKHPDMRULW\RIWKHLUWLPHZRUNLQJRQHRQRQHZLWKWKHVWXGHQWVRUZRUNLQJZLWKPXOWLSOH
VWXGHQWVLQDFODVV,QHQGHDYRXULQJWRDFKLHYHEHVWSUDFWLFHWKHPDMRULW\RIWKHIRFXVJURXSV
H[SODLQHGWKDWWHDFKHUV¶DLGHVZHUHWLPHWDEOHGWREHVWILWWKHQHHGVRIWKHLQGLYLGXDOVWXGHQWV
7RGHWHUPLQHWKHDSSURSULDWHQHVVRIWLPHWDEOHDOORFDWLRQVVWXGHQWQHHGVDQGLQGLYLGXDO
WHDFKHUV¶DLGHV¶VNLOOVZHUHFRQVLGHUHG)RUH[DPSOH7$QRWHGWKDWWKH\DUH³QRW
WLPHWDEOHGZKHUH,DPQRWQHHGHG´RUZKHUH³,FDQ¶WVXSSRUWWKHVNLOOV´:KLOHWKLVLVWKHFDVH
IRUVRPHSDUWLFLSDQWV7$FRPPHQWHGWKDW³,IHHOXVHOHVVLQVRPHVXEMHFWV´,Q
H[SODQDWLRQ7$QRWHGWKDWWKHWLPHWDEOHLVGRQHE\WKHWHDFKHUV¶DLGHVDQGWKH\NQRZ
WKHLUSUHIHUHQFHVIRUZRUNLQJZLWKVWXGHQWVDQGWKDWLQJHQHUDOWKHLU³VNLOOVPDWFKRXULQWHUHVW
DQGWKDWIORZVRQWRWKHVWXGHQWV´+RZHYHU7$FRPPHQWHGWKDWGHVSLWHWKHLGHDOWKHUH
ZHUHWLPHVZKHQVXSSRUWLQJWKUHHRUPRUHVWXGHQWVWKHUHZDVDWLPHWDEOHFODVK7KLVFDQ
UHVXOWLQEHLQJWLPHWDEOHGLQDVXEMHFWRUZLWKDVWXGHQWWKDWLVQRWWKHEHVWPDWFKIRUWKHLU
NQRZOHGJHDQGVNLOOV)XUWKHUPRUHWZRIRFXVJURXSVFRPPHQWHGWKDWWKH\DOVRVRXJKWSDUHQW
LQSXWLQWRWKHWLPHWDEOLQJDOORFDWLRQ,QJHQHUDOWHDFKHUV¶DLGHVZHUHWLPHWDEOHGWREHVWVXLWWKH
QHHGVRIWKHVWXGHQWDOORZLQJIRULVVXHVVXFKDVWLPHWDEOHFODVKHVWHDFKHUV¶DLGHDYDLODELOLW\
GD\¶VZRUNHGDQGSUHIHUHQFHV1RWRQO\GRHVWKHRXWFRPHRIZKLFKWHDFKHUV¶DLGHLVDVVLJQHG
WRZKLFKVWXGHQWLPSDFWXSRQEHVWSUDFWLFHVRGRHVWKHWHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKHLU
UROHLQVXSSRUWLQJWKDWVWXGHQW¶VOHDUQLQJ

)RUPDQ\WHDFKHUV¶DLGHVVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQYROYHVWDNLQJRQUHVSRQVLELOLW\
IRUWKHLUOHDUQLQJ,QVHYHUDOIRFXVJURXSVPHPEHUVVXJJHVWHGWKDWWRRPDQ\WHDFKHUVKDYH
SUHFRQFHLYHGLGHDVDERXWGLVDELOLWLHVEXWGRQ¶WKDYHWKHH[SHULHQFHRIWHDFKLQJVWXGHQWVZLWK
GLVDELOLWLHVZKHUHWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVDUHQRWUHFRJQL]HGDQGRUXQGHUVWRRG
$VDUHVXOW7$DQG7$QRWHG³ZHDUHWKHSULPDU\HGXFDWRUVIRUPDQ\RIRXUVWXGHQWV´
7KH\ZHQWRQWRGHVFULEH
WKHWZRNLGVZLWKFHUHEUDOSDOV\WKHER\ZH¶YHEHHQFRPLQJXSZLWKDOOKLVZRUN
EHFDXVHLWLVVXFKVSHFLDOLVHGZHNQRZWKHPVRZHOODQGWKHWHDFKHUWKDWGRHVQ¶W
NQRZWKHPLWLVKDUGWRFRPHXSZLWKVRPHWKLQJWKDWZRXOGVXLWWKHP

+RZHYHUDVGLVFXVVHGLQWKHOLWHUDWXUHUHYLHZ*LDQJUHFR	'R\OHWKHLPSDFWRI
WHDFKHUV¶DLGHVWDNLQJRQDWHDFKLQJUROHUHPDLQVFRQWHQWLRXV'HVSLWHWKDWWKHFRPPHQWE\
7$DQG7$LVFRQVLVWHQWZLWKFRPPHQWVPDGHE\PHPEHUVRIGLIIHUHQWIRFXVJURXSV
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ZKRDOVRUHSRUWHGWKH\ZHUHRIWHQSODFHGLQWKHUROHRISULPDU\HGXFDWRUIRUWKHVWXGHQWWKH\
VXSSRUW,QWKHFRQWH[WRIEHLQJWKHSULPDU\HGXFDWRURIWKHVWXGHQWVWKH\DUHDVVLJQHGWR
LVVXHVRIFXUULFXOXPZHUHDOVRGLVFXVVHG0HPEHUVRIVHYHUDOIRFXVJURXSVFRQVLGHUHGWKDW
WKH\ZRXOGEHDEOHWRSHUIRUPWKHLUVXSSRUWUROHEHWWHULIWKH\ZHUHPDGHDZDUHRIZKDWZDVWR
EHWDXJKW7RHQDEOHEHVWSUDFWLFHLQVXSSRUWLQJWKHLUVWXGHQW7$VXJJHVWHGWKDWWHDFKHUV¶
DLGHVVKRXOGEHLQYROYHGLQFXUULFXOXPSDUWLFXODUO\DWWKHVWDUWRIWKH\HDUIRUH[DPSOH
NQRZLQJWKHRXWOLQHRIWKHFRXUVH7HDFKHUV¶DLGHVFRQVLGHUHGWKLVNQRZOHGJHZRXOGHQDEOH
WKHPWRSUHSDUHIRUWKHFODVVWKHUHE\QRWEHLQJLQWKHSRVLWLRQRI³SLFNLQJLWXSDV\RXJR
WKLQNLQJRQ\RXUIHHW´7$:KHWKHUWHDFKHUV¶DLGHVVKRXOGEHWKHSULPDU\HGXFDWRUVRI
WKHVWXGHQWVWKH\VXSSRUWLVTXHVWLRQDEOH+RZHYHUDVPDQ\IRFXVJURXSSDUWLFLSDQWV
UHSRUWHGWKDWWKLVUROHIDOOVWRWKHPWKHQWKHLVVXHRIKDYLQJNQRZOHGJHDQGDQXQGHUVWDQGLQJ
RIWKHFXUULFXOXPEHLQJWDXJKWZRXOGEHRIEHQHILW7HDFKHUV¶DLGHVSHUFHLYHGWKDWNQRZOHGJH
RIWKHFXUULFXOXPFRXOGHQDEOHWHDFKHUV¶DLGHVWRDLPIRUEHVWSUDFWLFHLQWHDFKLQJWKH
LQGLYLGXDOVWXGHQWVWKH\VXSSRUW

'XULQJWKHIRFXVJURXSGLVFXVVLRQVPDQ\WHDFKHUV¶DLGHVSHUFHLYHGWKDWWKHLUVXSSRUWUROH
LQFOXGHGIDFLOLWDWLQJWKHVWXGHQWV¶OHDUQLQJE\HGXFDWLQJWHDFKHUVRQKRZWRUHVRXUFHDQGWHDFK
WKHVWXGHQW)RUH[DPSOH7$VWDWHG
ZHKDYHPRUHVNLOOZLWKWKDWFKLOGWKDQWKHWHDFKHUGRHVLQPDQ\FDVHV
6XFKSHUFHSWLRQVIXUWKHUUHLWHUDWHGWKHWHDFKHUV¶DLGHVFRQFHUQWKDWWKDWLQPDQ\LQVWDQFHV
SUREOHPVIRUWKHWHDFKHUDUHSDVVHGRQWRWKHWHDFKHUV¶DLGH)RFXVJURXSJDYHDQH[DPSOH
RIDWHDFKHUZKRVHQWDVWXGHQWWRWKHWHDFKHUV¶DLGHVZRUNLQJLQWKHLQWHJUDWLRQWKHVFKRRO¶V
GHVFULSWRUVXSSRUWWHDPWRFRPSOHWHDQHVVD\DQGQRWHGWKHWHDFKHUV¶DLGH
,WROGWKHWHDFKHUZHFDQ¶WPDNHPRGLILHGZRUNIRU\RXZHGRQ¶WNQRZZKDW\RX
ZDQWZHGRQ¶WNQRZWKHFXUULFXOXPDQGZHGRQ¶WKDYHWKHTXDOLILFDWLRQVWRGRWKDW«
VRZHVHQGWKHVWXGHQWEDFNWRFODVVZLWKVRPHWKLQJWKDWZHKDYHPDGHXS«VRZH
DUHVXSSRUWLQJQRWPRGLI\LQJ

'HVSLWHWKHEHVWLQWHQWLRQVRIWKHWHDFKHUV¶DLGHLQDGGUHVVLQJWKHHGXFDWLRQDOQHHGVRIWKH
VWXGHQWVWKH\VXSSRUWWKHUHVXOWLVWKDWVRPHWHDFKHUV¶DLGHVSHUFHLYHWKDWZKHWKHUWUDLQHGRU
QRWWKH\DUHWDNLQJRQRUDUHEHLQJJLYHQWKHUHVSRQVLELOLW\RIVXSSRUWLQJHGXFDWLRQ7KLVLV
GRQHWKURXJKZRUNLQJRQHRQRQHZLWKWKHVWXGHQWV³SXVKLQJWRJHWWKLQJVDSSURSULDWHIRUWKH
VWXGHQWV¶QHHGV´7$DVNLQJIRUSURJUDPVWRDGMXVWHGIRUH[DPSOHEHRUDOUDWKHUWKDQ
ZULWWHQ7$DGYLVLQJWHDFKHUVPRGLI\LQJZRUNRUVXJJHVWLQJPRGLILFDWLRQVWRWKHZRUN
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DQGGHVLJQLQJSURJUDPVWKDWWKH\WKLQNEHVWVXLWVWKHVWXGHQW(YHQWKRXJKWHDFKHUV¶DLGHV
FRQVLGHUWKH\NQRZWKHVWXGHQWVEHWWHUDQGWKHUHIRUHFRQVLGHUWKH\KDYHDQXQGHUVWDQGLQJRI
ZKDWGHILQHVEHVWSUDFWLFHIRUWKDWVWXGHQWZKHWKHUEHVWSUDFWLFHFDQEHSURYLGHGE\SHRSOH
ZKRDUHQ¶WWUDLQHGLQWKHVXEMHFWNQRZOHGJHLVGHEDWDEOH(TXDOO\ZKHWKHUJLYLQJWKLVOHYHORI
UHVSRQVLELOLW\WRWKHWHDFKHUV¶DLGHFDQEHFDOOHGEHVWSUDFWLFHDOVRUHPDLQVPRRW
(PRWLRQDOVXSSRUW
,QGLVFXVVLQJWKHWHDFKHUV¶DLGHV¶SHUVSHFWLYHVRQWKHULJKWVRIVWXGHQWVWREHVWSUDFWLFH
VXSSRUWWKHLVVXHRIHPRWLRQDOVXSSRUWZDVUDLVHG,QWKHIRFXVJURXSVWHDFKHUV¶DLGHV
VKDUHGWKHLUSHUVSHFWLYHVRIWKHLUUROHLQSURYLGLQJHPRWLRQDOVXSSRUWLQFOXGLQJVRFLDOVXSSRUW
DQGZHOIDUHVXSSRUWWRVWXGHQWVZLWKGLVDELOLWLHV0HPEHUVRIGLIIHUHQWIRFXVJURXSVGLVFXVVHG
WKHLVVXHRISURYLGLQJVRFLDOVXSSRUWWRVWXGHQWV,QIRFXVJURXS7$VKDUHGWKDWWKH\
KDYHDUDSSRUWZLWKWKHVWXGHQW«WKDWRIWHQLQYROYHVQHJRWLDWLQJRQWKHLUEHKDOI
0HPEHUVRIRWKHUIRFXVJURXSVSURYLGHGGLIIHUHQWSHUVSHFWLYHV)RUH[DPSOH7$
FRPPHQWHGWKDW
ZHDOOFDUHIRUDOONLGVEXWZHDUHQRWSUHSDUHGIRUVRPHRIWKHVRFLDOWKLQJVWKDWNLGV
WHOO\RX«ZKDWWRGRZLWKWKHLQIRUPDWLRQZHFDQRQO\GRVRPXFK
7$VKDUHGWKHLUH[SHULHQFHRIZRUNLQJZLWKDIDPLO\ZKRZDQWHGFRQVWDQWUHSRUWVRQWKH
VWXGHQW¶VEHKDYLRXU
ZHEHFRPHWKLVOLWWOHSROLFHPDQEUHDNLQJWKHWUXVWRIWKHFKLOG\RXDUHWU\LQJWREXLOG
XSWKHFKLOGEXWWKH\DUHGRLQJWKHZURQJWKLQJKRZPXFKGR\RXWHOOWKHSDUHQW"

7HDFKHUV¶DLGHVTXHVWLRQHGWKHLUNQRZOHGJHEDVHLQEHLQJDEOHWRSURYLGHDSSURSULDWH
HPRWLRQDOVXSSRUWIRUWKHVWXGHQWV)RFXVJURXSVPHPEHUVH[SUHVVHGWKDWLWZDVLPSRUWDQWWR
EHDEOHWRSURYLGHHPRWLRQDOVXSSRUWWRVWXGHQWVZLWKGLVDELOLWLHVEXW³LWZDVLPSRUWDQWWR
XQGHUVWDQGWKHERXQGDULHV´7$6LPLODUO\7$FRPPHQWHGWKDW³,GRQ¶WKDQGOHWKLQJV
P\VHOIEHFDXVH,PLJKWJHWWKHPZURQJ´

7HDFKHUV¶DLGHVH[SUHVVHGFRQFHUQRYHUWKHFRPSOLFDWHGLVVXHRIVWXGHQWZHOIDUHVXSSRUW
)RFXVJURXSVKDUHGWKHLURSLQLRQVZKHQFRPPHQWLQJ
³ZHQHHGWRNQRZZKDWWRGRZLWKWKHLQIRUPDWLRQ´7$«EHFDXVH³ZHDUHQRW
SUHSDUHGIRUZKDWWKHNLGVFRPHDQGWHOO\RXZHQHHGWRJRWRZHOIDUHVWUDLJKWDZD\
«:HFDQRQO\GRVRPXFKEXWWKHQ,IHHOZHDUHEHWUD\LQJWKHVWXGHQWLWLVTXLWH
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GLVKHDUWHQLQJDWWLPHVWKH\GRQ¶WXQGHUVWDQGWKDWZHKDYHKDGWRSDVVLWRQ´7$

:KLOHVRPHWHDFKHUV¶DLGHVFRQVLGHUHGLWSDUWRIWKHFORVHZRUNLQJUHODWLRQVKLSWKH\KDYHZLWK
WKHVWXGHQWRWKHUVUHSRUWHGWKHQHHGWRGLVHQJDJHIURPWKHSHUVRQDODVSHFWRIWKHZRUNLQJ
UHODWLRQVKLSDQGXVHWKHUHVRXUFHVDYDLODEOHZLWKLQWKHVFKRRO7KLVGLIIHUHQFHLQSHUFHSWLRQ
ZDVHYLGHQWLQIRFXVJURXSZKHUHWZRPHPEHUVRIWKHIRFXVJURXSFRQVLGHUHGZHOIDUH
VXSSRUWZDVLQKHUHQWLQWKHVXSSRUWUROHWKH\SHUIRUPHG7$DQG7$ZKLOHRWKHUV
FRQVLGHUHGWKDWLWZDVLPSRUWDQWWRIROORZWKHSURFHVVRI³VHQGLQJWKHVWXGHQWVWRZHOIDUH´7$
«³WRKDYHDELWRIGLVWDQFH´7$«³QRWWRJHWWRRPXFKLQWRWKHLUSHUVRQDOOLIH´7$
7$KDYLQJEHHQDZHOIDUHWHDFKHUSULRUWRZRUNLQJDVDWHDFKHUV¶DLGHFRQVLGHUHG
WKDWDVSDUWRIEHVWSUDFWLFHWHDFKHUV¶DLGHVQHHGHGWRXQGHUVWDQGDERXWQRW³RYHUVWHSSLQJWKH
PDUN´7$FRQVLGHUHGWHDFKHUV¶DLGHVFRXOGEHQHILWLQEHLQJWUDLQHGWRLQWKHSURFHVVRI
XQGHUVWDQGLQJDERXWWKHVFKRROVWXGHQWVXSSRUWV\VWHP

(PRWLRQDOVXSSRUWLQFOXGHVWKHVXSSRUWLQJVWXGHQWVDVWKH\PRYHWRZDUGVEHLQJDQ
LQGHSHQGHQWSHUVRQFDSDEOHRIPDNLQJDQGRZQLQJGHFLVLRQV3DUWLFLSDQWVLQWKHIRFXVJURXSV
VKDUHGWKHLURSLQLRQVRQWKHLUUROHLQVXSSRUWLQJVWXGHQWVWREHFRPHLQGHSHQGHQW6RPH
WHDFKHUV¶DLGHVVKDUHGWKDWVRPHVWXGHQWVGLGQRWZDQWWKHLUVXSSRUW$W\SLFDOUHVSRQVHZDV
IURP7$ZKRVKDUHG
,KDGDNLGZKRGRHVQ¶WZDQWPHWKHUHEXWKHZDVQ¶WXQNLQG«$QG,VRUWRI
XQGHUVWRRGWKLVVR,VWD\HGDZD\DQGZHJRWRQZHOODIWHUWKDW
7$FRQVLGHUHGWKDWWKHLUUROHZDVWRLQVWLOLQWKHVWXGHQWVWKHVNLOOVWKH\QHHGWRWDNHWKHP
EH\RQGVFKRRODQGLQWRWKHZRUNIRUFH6LPLODUO\7$LQFRQVLGHULQJHPRWLRQDOVXSSRUW
VWDWHG
UHDOO\\RXDUHRQDZLQQHUZKHQ\RXFDQUHDOO\VD\WKHVHVWXGHQWVDUHLQGHSHQGHQW
\RXNQRZWKH\KDYHSLFNHGXSHQRXJKVWUDWHJLHVWREHLQGHSHQGHQWLQOLIHDQGWR
IXQFWLRQZHOO«WKHSURFHVVRIVLWWLQJLQDFODVVURRPZLWKRWKHUSHRSOHRIVPLOLQJDW
VRPHERG\RIDVNLQJDWHDFKHUDTXHVWLRQLVWKHELJJHUSDUWRIWKHSURFHVVJLYLQJ
WKDWFRQILGHQFHWRGRWKRVHWKLQJV
+RZHYHUWHDFKHUV¶DLGHVDVSDUWRIWKHHPRWLRQDOMRXUQH\RIQHJRWLDWLQJZKDWWKHVWXGHQW
ZDQWVDVRSSRVHGWRZKDWWKHVWXGHQWQHHGVRIWHQWDNHRQPRUHUHVSRQVLELOLW\WKDQWKHLUUROH
VXJJHVWVWKHUHE\LPSDFWLQJXSRQWKHVWXGHQWVDFFHVVWRWKHµH[SHUWV¶ZKRDUHHPSOR\HGWR
DGGUHVVWKHVHVRFLDOLVVXHV%HVWSUDFWLFHRIWHQLQFRUSRUDWHVGLUHFWLQJVWXGHQWVWRWKHEHVW
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VHUYLFHSURYLGHUUDWKHUWKDQKDYLQJWKHVHUYLFHSURYLGHGE\DQXQWUDLQHGRUOHVVWUDLQHG
SHUVRQ
7KLVLVIXUWKHUH[SODLQHGE\7$ZKRREVHUYHG
ZHGRQ¶WKDYHWKRVHVNLOOVWRDGYLVHZHSDVVLWRYHUWRWKHSHRSOHWKDWNQRZ:HDUH
QHYHUJRLQJWREHWKHH[SHUWVZHDUHQHYHUJRLQJWRIDOOXQGHUWKHXPEUHOODRI
NQRZLQJHYHU\WKLQJ)RUH[DPSOHWKLV\RXQJPDQ,VXSSRUWHGZDVYHU\SK\VLFDOO\
DQGKHDOWKLPSDLUHGKHZDQWHGWRGRPXOWLPHGLDDQGMXVWVLWWKHUHDQGPDNHJDPHV
DOOGD\,ZDVWU\LQJWREURDGHQKLVRXWORRNEXWLWZDVSRLQWHGRXWWRPHE\VRPHRQH
LQFDUHHUVQRLIKHZDQWHGWRGRWKDWOHWKLPJRDQGGRZKDWKHKDVWRGRWREHFRPH
WKDWSHUVRQKHZDQWVDQGVKHZDVTXLWHULJKWZKHWKHU,IHOWKHKDGWKHVNLOOVRUWKH
ULJKWPRWLYDWLRQ
6XPPDU\
5HVSRQVHVWRWKHWKHPHWHDFKHUV¶DLGHVVXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRRO
VHWWLQJVZHUHSUHVHQWHGLQWZRVXEWKHPHVDWKHULJKWVRIWKHLQGLYLGXDOZLWKLQWKHLQFOXVLYH
HGXFDWLRQDOVHWWLQJDQGELQGLYLGXDOQHHGV±WKHULJKWVRILQGLYLGXDOVWREHVWSUDFWLFHVXSSRUW
%HVWSUDFWLFHLQFRUSRUDWHVVXSSRUWLQJVWXGHQWVWRUHDFKWKHLUIXOOSRWHQWLDO:KHWKHUWKURXJK
µWHDFKLQJ¶WKHVWXGHQWRUHQFRXUDJLQJLQGHSHQGHQFHWRDFFHVVWKHUHVRXUFHVDYDLODEOH
WHDFKHUV¶DLGHVDUHHQWUXVWHGZLWKSURYLGLQJWKHEHVWVXSSRUWIRUWRHDFKLQGLYLGXDOVWXGHQW
WKH\DUHDVVLJQHGWR:KLOHVWXGHQWVZLWKGLVDELOLWLHVQHHGSK\VLFDOVXSSRUWWRDFFHVV
HGXFDWLRQLQWKHVFKRROHQYLURQPHQWWKHHIIHFWRISURYLGLQJHPRWLRQDOVXSSRUWZLWKLQWKH
FODVVURRPFDQLPSDFWWKHGHYHORSPHQWRILQGHSHQGHQFHIRUWKHVWXGHQWHVSHFLDOO\DVWKH\
SURJUHVVLQWRWKHXSSHUOHYHOVRIWKHVFKRRO2YHUULGLQJWKHVXSSRUWSURFHVVLVWKH
XQGHUVWDQGLQJWHDFKHUV¶DLGHVKDYHRIWKHUROHWKH\DUHHPSOR\HGWRSHUIRUP,QWKHIRFXV
JURXSVHVVLRQVWHDFKHUV¶DLGHVDGGUHVVHGWKHNQRZOHGJHDQGVNLOOVUHTXLUHGWRSHUIRUPWKHLU
UROHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHPDLQVWUHDPVFKRROVHWWLQJ7KHRXWFRPHVRI
WKHVHGLVFXVVLRQVZLOOEHUHSRUWHGLQWKHIROORZLQJVHFWLRQ

7HDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOV
)URPDUHYLHZRIWKHOLWHUDWXUHWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVZDVLGHQWLILHGDVDWKHPH
IRUWKHSUHVHQWVWXG\7KHWKHPHWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVIRFXVHVRQWKH
WHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKHNQRZOHGJHDQGVNLOOVSHUWDLQLQJWRWKHLUUROHVDQG
UHVSRQVLELOLWLHVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHVHFRQGDU\VFKRROVHWWLQJ7KLV
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WKHPHDGGUHVVHVWKHVXETXHVWLRQLQWKLVUHVHDUFKµLQFRQVLGHUDWLRQRIWKHUROHVSHUIRUPHGE\
WHDFKHUV¶DLGHVLQWKHVHFRQGDU\VWDWHVFKRROV\VWHPLQ9LFWRULDZKDWNQRZOHGJHDQGVNLOOVGR
WHDFKHUV¶DLGHVUHTXLUHLQSHUIRUPLQJWKRVHWDVNV"¶7KHIRFXVJURXSWUDQVFULSWVLGHQWLILHGWZR
VXEWKHPHVDOLJQHGWRWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOV7KH\ZHUHDWHDFKHUV¶DLGHV¶
UROHVDQGEWHDFKHUV¶DLGHV¶NQRZOHGJH7KHVHVXEWKHPHVSURYLGHWKHIRUPDWIRUGLVFXVVLQJ
WKLVVHFWLRQ$VXPPDU\FRQFOXGHVWKLVVHFWLRQ
7HDFKHUV·DLGHV·UROHV
7KHUROHRIWKHWHDFKHUV¶DLGHVZDVLGHQWLILHGDVDVXEWKHPHIURPWKHIRFXVJURXSV
GLVFXVVLRQV7KLVVXEWKHPHUHODWHVWRWKHWHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKHLUUROHLQ
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHLQFOXVLYHPDLQVWUHDPVFKRROVHWWLQJLQ9LFWRULD7KH
PHPEHUVRIWKHIRFXVJURXSVZHUHLQYLWHGWRGLVFXVVWKLVVXEWKHPHWRDVFHUWDLQWKHLU
SHUFHSWLRQVRIWKHLUUROHZLWKLQWKHLQFOXVLYHVFKRROHQYLURQPHQW)DFHWVRIWKLVVXEWKHPH
SURYLGHWKHIRUPDWIRUGLVFXVVLQJWKLVVHFWLRQ$VXPPDU\FRQFOXGHVWKLVVHFWLRQ

'XULQJWKHIRFXVJURXSVWKHSDUWLFLSDQWVZHUHSURPSWHGWRFRQVLGHUWKHLUXQGHUVWDQGLQJRIWKH
UROHWKH\SHUIRUPLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV6RPHWHDFKHUV¶DLGHVH[SUHVVHGWKH
YLHZWKDWWKHMREVWKH\SHUIRUPHGZHUHRIWHQGLIIHUHQWWRWKHMREWKH\WKRXJKWWKH\ZHUH
HPSOR\HGIRUZLWKMREGHVFULSWLRQVQRWPDWFKLQJ³ZKDW\RXKDYHWRGR´7$

,QJHQHUDOWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKH\KDGDQXQGHUVWDQGLQJRIWKHUROHWKH\ZHUH
HPSOR\HGIRUDOWKRXJKPHPEHUVRIIRFXVJURXSDQGIRFXVJURXSH[SUHVVHGWKDWWKHUH
ZDVDODFNRIFODULW\LQWKHUROHWKH\ZHUHHPSOR\HGWRSHUIRUP)RUH[DPSOH7$
UHPDUNHGWKDW
ZKHQ,VWDUWHGKHUH,ZDVWROG³WKDW¶V\RXUGHVN´DQGWKDWZDVLWLWZDV,GLGQ¶WHYHQ
NQRZZKDW,VXSSRVHGWRGR«
$OWKRXJKWKHWHDFKHUV¶DLGHVH[SUHVVHGWKHLUXQGHUVWDQGLQJRIWKHLUUROHWKH\FRQVLGHUHGWKDW
WKHUHLVDODFNRIFODULW\LQXQGHUVWDQGLQJZKDWWKHUROHRIWKHWHDFKHUV¶DLGHLVZLWKLQWKH
VFKRROFRPPXQLW\DQGLQZKDWWHDFKHUVDQGVWXGHQWVH[SHFWRIWKHWHDFKHUV¶DLGH

7HDFKHUV¶DLGHVFRQVLGHUHGWKDWWHDFKHUVZHUHQRWWUDLQHGWRZRUNZLWKWHDFKHUV¶DLGHV7$
DQGWKDWWKHUROHWKH\XQGHUWRRNLQWKHFODVVGHSHQGHGRQZKDWWKHWHDFKHUDOORZHGWKHP
WRGR7$2IWHQPLVPDWFKHVEHWZHHQWKHWHDFKHUDQGWKHWHDFKHUV¶DLGHFDXVHG
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GLVKDUPRQ\HVSHFLDOO\ZKHQWKH\ERWKKDYHDGLIIHUHQWDVVXPSWLRQRIZKDWWKHUROHHQWDLOV
7$

7HDFKHUV¶DLGHVDUHXQGHUWKHGLUHFWLRQRIWKHWHDFKHULQWKHFODVVURRP:KLOHVRPHWHDFKHUV
RQO\VHHWKHWHDFKHUV¶DLGHV¶UROHDVHQDEOLQJWKHVWXGHQWZLWKGLVDELOLWLHVWRDFFHVVWKH
FXUULFXOXPWHDFKHUV¶DLGHVVHHWKHLUUROHDVVXSSRUWLQJWKHVWXGHQWWREHFRPHQRWRQO\
LQGHSHQGHQWOHDUQHUVEXWDOVRVRFLDOO\DGHSWPHPEHUVRIWKHFRPPXQLW\7$VWDWHGWKDW
WKH\FRQVLGHUHGWKHELJJHUSDUWRIWKHLUUROHZDV³WRJHWRXUVWXGHQWWREHSDUWRIWKHUHJXODU
JURXS´E\PRGHOOLQJJRRGEHKDYLRXUDQGVKRZLQJDFFHSWDQFHRIRWKHUV:KLOHPDQ\WHDFKHUV¶
DLGHVUHIOHFWHGRQWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVRWKHUVTXHVWLRQHGWKHHIIHFW
LWKDGRQWKHVWXGHQWHVSHFLDOO\LQWKHVHFRQGDU\VFKRROVHWWLQJ

$QXPEHURIWHDFKHUV¶DLGHVH[SUHVVHGWKDWWKH\ZHUHWUHDWHGDVDYDOXDEOHPHPEHURIWKH
FODVVURRPZRUNLQJWRJHWKHUZLWKWKHWHDFKHUDQGDFWLQJDVDµUHVRXUFH¶ZLWKLQWKHVXSSRUW
VWUXFWXUHRIWKHVFKRRO7$7$FRQVLGHUHGWKDWQRWRQO\GLGWKH\VXSSRUWWKHVWXGHQW
LQWKHFODVVURRPWKH\DOVRVXSSRUWHGWKHWHDFKHU&RQYHUVHO\WKHUHZHUHWHDFKHUV¶DLGHV
ZKRH[SUHVVHGWKDWWKH\ZHUHQRWDFWLYHO\HQFRXUDJHGWRZRUNLQWKHFODVVURRP)RFXVJURXS
GLVFXVVHGWKLVVWDWLQJWKDW³ZHKDYHWHDFKHUVZKRGLVPLVVXV´7$LPSO\LQJWKDWWKH\
GRQRWUHTXLUHGWKHWHDFKHUV¶DLGHWREHLQWKHFODVV)RFXVJURXSFRQFXUUHGVWDWLQJWKDWLQ
³VRPHRIWKHSUDFWLFDOVXEMHFWWHDFKHUVGRQ
WZDQWWRVHHPH´7$7$EHOLHYHGVRPH
WHDFKHUVZHUH³QRWFRPIRUWDEOH´KDYLQJWKHPLQWKHURRP7KLVDWWLWXGHFRQFHUQHGWKH
WHDFKHUV¶DLGHV7KH\GLVFXVVHGWKHLUµGXW\RIFDUH¶DQGH[SUHVVHGFRQFHUQWKDWWKHWHDFKHUV
ZHUHSODFLQJWKHPLQDGLIILFXOWSRVLWLRQERWKLQWHUPVRIOHJDOUHVSRQVLELOLW\DQGHWKLFDO
UHVSRQVLELOLW\:KHWKHUWHDFKHUVZDQWWKHPLQWKHFODVVURRPRUQRWWHDFKHUV¶DLGHVDUH
HPSOR\HGWRVXSSRUWVWXGHQWVLQWKHFODVVURRPDQGKDYHDQHWKLFDOUHVSRQVLELOLW\WRSHUIRUP
WKDWMRE7KHFRQXQGUXPLVZKHWKHUWKH\SHUIRUPWKHLUUROHDVWKH\XQGHUVWDQGLWWREHRU
ZKHWKHUWKH\IROORZWKHGLUHFWLRQVRIWKHWHDFKHUZKRLVUHVSRQVLEOHIRUWKHPDQDJHPHQWRIWKH
FODVV

,QGLVFXVVLQJWKHLUUROHLQWKHFODVVURRPWHDFKHUV¶DLGHVVKDUHGFRQFHUQDERXWWKHOHJDO
LPSOLFDWLRQVRIEHLQJOHIWLQWKHFODVVURRPZLWKRXWWKHWHDFKHU7HDFKHUV¶DLGHVTXHVWLRQHGWKH
WHDFKHUV¶GXW\RIFDUHDQGDOVRWKHGLIILFXOWSRVLWLRQWKHWHDFKHUV¶DLGHZDVLQ$W\SLFDO
UHVSRQVHIURPWKHJURXSVZDVH[SUHVVHGE\7$ZKRVWDWHG
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VRPHWHDFKHUVOHDYHWKHFODVVURRPOHDYLQJPHLQFKDUJHRIWKHFODVV,WPD\RQO\EH
IRURUPLQXWHVEXWLWVKRXOGQ
WKDSSHQDWDOO,W
VYHU\GLIILFXOWWRVD\1R
0DQ\WHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKHLUUROHZDVDEOHWREHPDQLSXODWHGE\WKHWHDFKHULQWR
JLYLQJWKHPUHVSRQVLELOLW\LQWKHFODVVEH\RQGZKDWZDVOHJDO$IXUWKHUOHJDOLVVXHH[SUHVVHG
E\7$ZDVWKHLVVXHRIPDOHWHDFKHUV¶DLGHVEHLQJDVNHGWRZRUNZLWKIHPDOHVWXGHQWV
RQHRQRQH³,OHDYHWKHGRRURSHQ´WKH\DGGHG

7KHUHDUHDOVROHJDOLPSOLFDWLRQVUHODWHGWRWHDFKHUV¶DLGHVEHLQJJLYHQUHVSRQVLELOLWLHV
UHJDUGLQJGLVFLSOLQHE\WKHWHDFKHU7KLVZDVSDUWLFXODUO\VRZKHQGLVFXVVLQJEHKDYLRXU
UHODWHGLVVXHVZLWK
PRVWRIWKHWHDFKHUVZLOOGLVFLSOLQHKLPWKHVWXGHQWEXWVRPHWHDFKHUVZLOOOHWKLPUXQ
ULRWDVWKH\VHHPHDVEHLQJWKHUHWR³FRQWURO´KLP7$
7$GLVFXVVHGQHHGLQJFOHDULGHDVRQGLVFLSOLQHDQGWKHLUUROHLQEHLQJVXSSRUWHGLQWKH
FODVVURRPDGGLQJGLVFLSOLQHLV³QRWRXUGHFLVLRQ´EXWWKDWLWVKRXOGEHVHWXSE\QHJRWLDWLRQ
ZLWKWKHWHDFKHULQFODVV7$FRPPHQWHGWKDWWHDFKLQJDVWXGHQWWKDW³LW¶VRNWREH
QDXJKW\´DVSDUWRIWKHVRFLDOLQWHUDFWLRQRIVFKRROLVLPSRUWDQWEXWWKDWLWLVGLIILFXOWZKHQ
WHDFKHUVH[SHFWWKHPWREHLQFRQWURORIWKHEHKDYLRXURIWKHVWXGHQWWKH\VXSSRUW0DQ\RIWKH
IRFXVJURXSSDUWLFLSDQWVFRQFXUUHGEXWDGGHGWKDWWKH\ZHUHQRWWUDLQHGWRGLVFLSOLQHVWXGHQWV
7HDFKHUV¶DLGHVH[SUHVVHGFRQFHUQUHWKHILQHOLQHEHWZHHQWKHSRWHQWLDORXWFRPHRI
EHKDYLRXUDOLVVXHVDQGWKHLUGXW\RIFDUHHVSHFLDOO\DVWKHUHPD\EHPLVXQGHUVWDQGLQJVDVWR
ZKRLVUHVSRQVLEOHIRUWKHOHJDOUHTXLUHPHQWWRSURYLGHDGHTXDWHVXSHUYLVLRQZKHQWKH
UHVSRQVLELOLW\IRUWKHVWXGHQWV¶EHKDYLRXUKDVEHHQGHOHJDWHGWRWKHWHDFKHUV¶DLGH

7HDFKHUV¶DLGHVQHHGWRXQGHUVWDQGWKHLUUROHLQWKHFODVVURRPWRR'XULQJWKHIRFXVJURXS
GLVFXVVLRQVFRQFHUQZDVH[SUHVVHGUHJDUGLQJWHDFKHUV¶DLGHV³RYHUVWHSSLQJWKHLUUROHV´LQWR
WHDFKLQJ7$6RPHWHDFKHUV¶DLGHVHQMR\HGWKHUROHRI³WHDFKLQJWKHVWXGHQWV´7$
7KHPDMRULW\RIWKHWHDFKHUV¶DLGHVDJUHHGWKDWWKH\ZHUHWKHUHWRIDFLOLWDWHVWXGHQWV¶OHDUQLQJ
)RUH[DPSOHIRFXVJURXSSDUWLFLSDQWV7$DQG7$FRPPHQWHGRQWKHLUFRQFHUQUHWKH
VSHFLILFNQRZOHGJHQHHGHGLQVHQLRUVXEMHFWVEXWZHQWRQWRFODULI\WKHLUVXSSRUWUROHE\
VWDWLQJ
WKHPDLQWKLQJLVKHGRHVWKHZRUN«WKHWHDFKHUGRHVWKHWHDFKLQJ
0DQ\WHDFKHUV¶DLGHVH[SUHVVHGWKDWWKH\ZHUHUHVSRQVLEOHIRUPRGLI\LQJWKHVWXGHQWVZRUN
)RFXVJURXSH[SUHVVHGWKDWWKH\WKRXJKW³WHDFKHUVUHO\RQXVWRGRLW´GHVSLWHWKHIDFWWKDW
7$VWDWHG³,GRQ¶WWKLQNLWV>VLF@SDUWRIRXUMRE´
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:KHQVKDULQJWKHLUSHUFHSWLRQVRIWKHLUµWHDFKLQJUROHV¶WHDFKHUV¶DLGHVGLVFXVVHGWKHLUUROHLQ
SODFLQJWKHUHVSRQVLELOLW\IRUOHDUQLQJEDFNRQWKHVWXGHQWDQGWKHWHDFKHUV)RUH[DPSOHLQ
IRFXVJURXSWKHWHDFKHUV¶DLGHVUHPDUNHGWKDWWKH\HQFRXUDJHGVWXGHQWVWRDVNWKHWHDFKHUV
TXHVWLRQVRUHQFRXUDJHGWKHWHDFKHUWRLQWHUDFWZLWKWKHVWXGHQWWKURXJKVWHSSLQJRXWDQG
DOORZLQJWKHWHDFKHUWRH[SODLQZRUNGLUHFWO\WRWKHVWXGHQW7HDFKHUV¶DLGHVFRQVLGHUHGQRW
RQO\GLGWKLVHQFRXUDJHFRPPXQLFDWLRQEHWZHHQWKHWHDFKHUDQGWKHVWXGHQWEXWDOVRLW
HQFRXUDJHGLQGHSHQGHQFHLQWKHVWXGHQW

7HDFKHUV¶DLGHVFRQVLGHUHGWKDWPDQ\WHDFKHUVLQWKHVWDWH¶VVHFRQGDU\VFKRROVZHUHQRW
WUDLQHGLQZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHV7KLVFUHDWHGDIXUWKHUDUHDRIFRQFHUQIRUWKH
WHDFKHUV¶DLGHV7HDFKHUV¶DLGHVRYHUZKHOPLQJO\DJUHHGWKDWWKHLUUROHLQFOXGHGEHLQJDQ
DGYRFDWHIRUWKHVWXGHQWZLWKGLVDELOLWLHV7HDFKHUV¶DLGHVDJUHHGWKDWWKHUHZHUHWLPHVWKDW
WKH\³QHHGHGWRQHJRWLDWHRQEHKDOIRIWKHVWXGHQW´7$SDUWLFXODUO\ZLWKWHDFKHUVZKRDUH
XQIDPLOLDUZLWKWKHVWXGHQW+RZHYHUWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKH\PD\EHVHHQDV
³RYHUVWHSSLQJWKHLUUROHV´ZKHQDFWLQJDVDGYRFDWHVIRUWKHVWXGHQWV7$DVH[SODLQHGE\
7$ZKRSURYLGHGDFDXWLRQDU\QRWHUHJDUGLQJWKHJHQHUDODGYRFDF\UROH
LI\RX¶UHVHHQWRILJKWWRRPXFKIRUWKHVWXGHQWWKHQ\RX¶UHEHFRPLQJHPRWLRQDOO\
HQPHVKHGDVVHHQE\RWKHUVDQGLI\RXDUHHPRWLRQDOO\HQPHVKHGZLWKWKHVWXGHQW
WKHQWKH\GRQ¶WWKLQN\RXDUHUDWLRQDO

7HDFKHUV¶DLGHVDJUHHGWKDWSDUWRIWKHLUUROHZDVWRHQFRXUDJHVWXGHQWVWREHWKHLURZQ
DGYRFDWH$W\SLFDOUHVSRQVHZDVIURP7$DQG7$ZKRDVVHUWHGWKDWWKHLUUROH
³LVWRHPSRZHUWKHFKLOG«WREXLOGWKHLUVNLOOV«WREXLOGWKHFDSDFLW\RIWKHFKLOG«
EXLOGLQJLQGHSHQGHQFH´7$«³DQGWRPDNHWKHVWXGHQWDFFRXQWDEOH«DQGSDUW
RIWKDWUROHLVWRGHILQHWRWKHVWXGHQWRXUUROHDVDWHDFKHUV¶DLGHZRUNLQJZLWKD
VWXGHQW´7$

,QGLVFXVVLQJWKHDGYRFDF\UROHWHDFKHUV¶DLGHVDOVRH[SUHVVHGFRQFHUQUHJDUGLQJ
FRQWUDGLFWRU\VWXGHQWH[SHFWDWLRQVGXHWRWKHGLIIHUHQFHVLQXQGHUVWDQGLQJRIKRZWHDFKHUV¶
DLGHVSHUIRUPHGWKHLUUROH7$FODULILHGWKHFRPPHQWH[SODLQLQJWKDWWHDFKHUV¶DLGHVQHHG
WRHPSKDVLVHWRWKHVWXGHQWWKDWWKHLUSHUFHSWLRQRIWKHWHDFKHUV¶DLGHV¶VXSSRUWUROHIURP
SULPDU\VFKRROLVGLIIHUHQWWRWKHVXSSRUWLQVHFRQGDU\VFKRROV:KLOHVRPHWHDFKHUV¶DLGHV
UHSRUWHGWKDWWKH\³IHHOUHVSRQVLEOHIRUWKHIDLOXUHVRIWKHFKLOG´7$RWKHUVGLVFXVVHG
WKHLUQHHGWRDGDSWWRWKHVWXGHQWV¶QHHGV)RUH[DPSOH7$VKDUHG
 161 
,VDLGWRKHULIVKHLVKDYLQJDEDGGD\OHWPHNQRZDQG,ZLOOVLWEDFN$VORQJDV\RX
DUHGRLQJ\RXUZRUN,GRQ¶WKDYHWRVLWQH[WWR\RXVRVKHGLGDQGVKH¶VKDSS\

7HDFKHUV¶DLGHVDOVRQRWHGWKDWWKHLUUROHLQFOXGHGFRPPXQLFDWLQJZLWKSDUHQWV7HDFKHUV¶
DLGHVREVHUYHGWKDWWKH\ZHUHRIWHQWKHµOLQN¶EHWZHHQWKHVFKRRODQGWKHSDUHQWV7$
:KHWKHUEHLQJGLUHFWHGE\WKHSDUHQWVDVWRWKHW\SHDQGOHYHORIVXSSRUWQHHGHGRUGHDOLQJ
GLUHFWO\ZLWKSDUHQWVWHDFKHUV¶DLGHVVKDUHGWKH\IUHTXHQWO\FRPPXQLFDWHGZLWKSDUHQWVD
GDLO\RUZHHNO\EDVLV

5HVSRQVHVWRWKHWKHPHRIWHDFKHUV¶DLGHV¶UROHVLQGLFDWHGWKDWWHDFKHUV¶DLGHVFRQVLGHUHG
WKHLUUROHZDVG\QDPLF7HDFKHUV¶DLGHVFRQVLGHUHGWKH\KDGDQXQGHUVWDQGLQJRIWKHLUUROH
7HDFKHUV¶DLGHVREVHUYHGWKDWSHUFHLYHGWHDFKHUV¶H[SHFWDWLRQVVWXGHQWV¶H[SHFWDWLRQVOHJDO
LPSOLFDWLRQVDQGGXW\RIFDUHLPSDFWHGWKHLUUROHV
7HDFKHUV·DLGHV·NQRZOHGJH
7HDFKHUV¶DLGHV¶NQRZOHGJHZDVLGHQWLILHGDVDVXEWKHPHIURPWKHIRFXVJURXSVGLVFXVVLRQV
7KLVVXEWKHPHUHODWHVWRWKHWHDFKHUV¶DLGHV¶SUHSDUHGQHVVLQZRUNLQJLQDQLQFOXVLYHVFKRRO
HQYLURQPHQW,WDOVRUHODWHVWRWKHWHDFKHUV¶DLGHVSUHSDUHGQHVVLQVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVLQPDLQVWUHDPVHFRQGDU\VFKRROVLQ9LFWRULD7KHPHPEHUVRIWKHIRFXVJURXSV
ZHUHLQYLWHGWRGLVFXVVWKLVVXEWKHPHWRDVFHUWDLQWKHLUOHYHORISUHSDUHGQHVVLQZRUNUHODWHG
LWHPVDQGVWXGHQWUHODWHGWDVNV7RDVFHUWDLQWKHSDUWLFLSDQWV¶OHYHORISUHSDUHGQHVVWKH
IROORZLQJSURPSWVZHUHXVHGXSRQVWDUWLQJHPSOR\PHQWDVDWHDFKHUV¶DLGHZHUH\RXJLYHQ
DQLQGXFWLRQSDFNDJH":KDWIXUWKHULQIRUPDWLRQZRXOGKDYHEHHQKHOSIXOSULRUWRZRUNLQJZLWK
DVWXGHQWZLWKDGLVDELOLW\":KDWIXUWKHULQIRUPDWLRQZRXOGKDYHEHHQKHOSIXOSULRUWRZRUNLQJ
LQWKHVFKRROHQYLURQPHQW":KDWNQRZOHGJHDQGVNLOOVGR\RXEHOLHYHDUHUHTXLUHGWRZRUN
ZLWKDVWXGHQWZLWKGLVDELOLWLHV")DFHWVRIWKLVVXEWKHPHSURYLGHWKHIRUPDWIRUGLVFXVVLQJWKLV
VHFWLRQ$VXPPDU\FRQFOXGHVWKLVVHFWLRQ

,QGLVFXVVLQJZRUNUHODWHGLWHPVUHOHYDQWWRZRUNLQJLQDQLQFOXVLYHVFKRROVHWWLQJWHDFKHUV¶
DLGHVH[SUHVVHGWKDWZKLOHWKH\FRQVLGHUHGWKH\XQGHUVWRRGWKHLUUROHD³GHVFULSWLRQRIZKDW
\RXFDQDQGFDQQRWGRDQGZKDW\RXVKRXOGDQGVKRXOGQ¶WGR´7$ZRXOGEHRIEHQHILW
HVSHFLDOO\IRUQHZO\HPSOR\HGWHDFKHUV¶DLGHV)XUWKHUWRWKLVDQXPEHURIIRFXVJURXS
SDUWLFLSDQWVGLVFXVVHGWKHVHUYLFHLQIRUPDWLRQSURYLGHGWRWKHPZKHQVWDUWLQJWKHLUMRE7KH
PDMRULW\RIWHDFKHUV¶DLGHVZHUHJLYHQVRPHLQIRUPDWLRQZKHWKHULWZDVDFFHVVWRWKHVWXGHQW
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ILOHVPHQWRULQJVXSSRUWRUWLPHWRIDPLOLDULVHWKHPVHOYHVZLWKWKHVFKRROHQYLURQPHQW
7HDFKHUV¶DLGHVDUHHPSOR\HGWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQLQFOXVLYHHGXFDWLRQDO
VHWWLQJV+RZHYHULIWHDFKHUV¶DLGHVKDYHDOLPLWHGXQGHUVWDQGLQJRIWKHZRUNUHODWHGLWHPV
UHOHYDQWWRWKHLUUROHVLWFRXOGLPSDFWWKHWHDFKHUV¶DLGHV¶FRQILGHQFHDQGXQGHUVWDQGLQJRI
ZRUNLQJZLWKLQRIWKHSURWRFROVRIWKHJRYHUQLQJVFKRRO)XUWKHUPRUHLWFRXOGUHVXOWLQOHJDO
LVVXHVUHODWHGWRGXW\RIFDUHRULWPD\FRPSURPLVHWKHWHDFKHUV¶DLGHV¶UROHDVDQDGYRFDWH
IRUWKHVWXGHQWLQWKHLQFOXVLYHVFKRRO

$OWKRXJKDQDZDUHQHVVRIZRUNUHODWHGLWHPVZDVVHHQDVUHOHYDQWWRWKHLUUROHWKHPDMRULW\
RIWKHIRFXVJURXSGLVFXVVLRQVUHJDUGLQJSUHSDUHGQHVVZHUHIRFXVHGRQDGGUHVVLQJWKHLU
VWXGHQWVXSSRUWUROH)RUH[DPSOHZKLOH7$FRQVLGHUHGWKHZRUNUHODWHGNQRZOHGJHZDV
LPSRUWDQWWKH\H[SUHVVHG
<HVVRRYHUZKDWHYHU\HDUV«\RXQHYHUFHDVHWRVWRSOHDUQLQJWKLQJV,
YHGRQH
LQWHJUDWLRQDLGHFRXUVHVDQG,FDPHRXWNQRZLQJDERXWP\OHJDOULJKWV\HVNQRZLQJ
DERXW2+62FFXSDWLRQDO+HDOWKDQG6DIHW\LVVXHVEXWQRERG\WDXJKWPH±QRWWKH
FRUUHFWZD\±EXWDZD\WRZRUNZLWKDVWXGHQWWKDWKDVSUREOHPVLQDFODVVURRP
VLWXDWLRQ

0DQ\IRFXVJURXSSDUWLFLSDQWVGLVFXVVHGWKHGLIIHUHQWVNLOOVWKH\SHUFHLYHWKH\UHTXLUHG
ZKHQZRUNLQJLQWKHFODVVURRPLQWKHLQFOXVLYHVFKRROVHWWLQJ7HDFKHUV¶DLGHVFRQVLGHUHGWKDW
WKH\QHHGHGWREHDZDUHRIWKHQHHGWRZRUNZLWKLQWKHµUXOHV¶DQGH[SHFWDWLRQVRIWKH
FODVVURRPWHDFKHUZKLOHDFNQRZOHGJLQJWKHLUUHVSRQVLELOLWLHVLQVXSSRUWLQJWKHVWXGHQWVWKH\
DUHDVVLJQHGWR%\XQGHUVWDQGLQJWKHWHDFKHUV¶H[SHFWDWLRQVLQWKHFODVVURRPWHDFKHUV¶
DLGHVPD\EHDEOHWRZRUNFROODERUDWLYHO\ZLWKWKHWHDFKHULQVXSSRUWLQJWKHVWXGHQWZLWK
GLVDELOLWLHVWRDFFHVVWKHLUHGXFDWLRQ)XUWKHUPRUHE\XQGHUVWDQGLQJDQGQHJRWLDWLQJWKH
UHVSRQVLELOLWLHVRIWKHWHDFKHUV¶DLGHLQWKHFODVVURRPWKHSRWHQWLDOIRUPLVXVHDQG
PLVXQGHUVWDQGLQJWKDWPD\RFFXUFRXOGEHDYRLGHG0RUHRYHULWPD\DOORZWKHWHDFKHUV¶
DLGHVWRFRPPXQLFDWHWKHLUSHUFHSWLRQVRIWKHLUUROHVDQGUHVSRQVLELOLWLHVWRWKHWHDFKHUDQG
³ZRUNDVSDUWRIWKHWHDPZLWKWKHWHDFKHU´7$IRUWKHEHQHILWRIWKHVWXGHQW

$IRFXVIRUPDQ\RIWKHSDUWLFLSDQWVZKHQGLVFXVVLQJWKHLUSUHSDUHGQHVVWRSHUIRUPVWXGHQW
UHODWHGWDVNVZDVWKHLUQHHGWREHNQRZOHGJHDEOHDERXWWKHW\SHVRIGLVDELOLWLHVWKDWWKH
VWXGHQWVWKH\VXSSRUWSUHVHQWZLWK,QGLVFXVVLQJNQRZOHGJHRIGLVDELOLWLHVLQWKHIRFXVJURXSV
SDUWLFLSDQWVGLVFXVVHGWKHUHVSRQVLELOLW\SODFHGRQWKHPDVWKHEHLQJFRQVLGHUHGµH[SHUWV¶
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UHJDUGLQJWKHVWXGHQWVZLWKGLVDELOLWLHVWKH\VXSSRUW0HPEHUVRIIRFXVJURXSDFNQRZOHGJHG
WKDWWKH\FDQEHVHHQDVDUHVRXUFHUHJDUGLQJWKHNQRZOHGJHRIWKHVXSSRUWQHHGVRIWKH
VWXGHQWVZLWKGLVDELOLWLHVEXWLWGHSHQGHGRQWKHWHDFKHU7KH\H[SODLQHG
6R,WKLQNWKHWHDFKHUVGRQ¶WXQGHUVWDQGZHOOVRPHWHDFKHUVSUREDEO\DUHQ¶WWU\LQJ
WRKHOSWKHLUVWXGHQWV«LW¶VQRWVRPHWKLQJWKDWWKH\¶YHHYHUGRQHDW8QLYHUVLW\7$
«
2QHRIWKHSUREOHPVLV«\RXEHFRPHDQH[SHUWLQFHUWDLQDUHDVDQGLWFKDQJHV
GHSHQGLQJRQWKHVWXGHQWEXWDQRWKHUSDUWRIWKHSUREOHPLVEHFDXVHWKHWHDFKHUV
DUHQ¶WRIWHQWUDLQHGHYHQWKRXJKWKHWHDFKHUV
DLGHVPD\EHWUDLQHGLQWKDWDUHD
WKH\
UHVWLOOQRWFRQVLGHUHGWREHDVNQRZOHGJHDEOHMXVWE\GHIDXOWDQGWKDWFDQFDXVH
KXJHLVVXHV

)RFXVJURXSSDUWLFLSDQWVDOVRFRPPHQWHGWKDWWKH\ZHUHRIWHQJLYHQWKHUHVSRQVLELOLW\RI
LQIRUPLQJWHDFKHUVRIWKHVWXGHQWV¶GLVDELOLWLHVDQGWKHVXSSRUWVWUXFWXUHWKH\PD\QHHGWR
DFFHVVWKHLUHGXFDWLRQZLWKLQWKHFODVVURRPZLWK7$FRPPHQWLQJ
LW¶VDPD]LQJZKDWWKHWHDFKHUVGRQRWNQRZ/LNH,¶YHKDGDOHDGLQJWHDFKHUZKRGLG
QRWNQRZWKHGLIIHUHQFHEHWZHHQDVHYHUHODQJXDJHGLVRUGHUDQGDQ(6/(QJOLVKDV
D6HFRQG/DQJXDJHNLG

7KHLPSDFWRIWHDFKHUVUHO\LQJRQWHDFKHUV¶DLGHVWRSURYLGHLQIRUPDWLRQUHJDUGLQJWKHVWXGHQW
ZLWKGLVDELOLWLHVFDQFUHDWHLVVXHVLQDQGRILWVHOIHVSHFLDOO\LIWKHWHDFKHUV¶DLGHLVXQWUDLQHGRU
KDVDSRRUXQGHUVWDQGLQJRIWKHVWXGHQWV¶GLVDELOLWLHVDQGVXSSRUWQHHGV1RWRQO\FDQ
WHDFKHUV¶DLGHVLPSDUWPLVOHDGLQJLQIRUPDWLRQWKH\PD\DOVRFUHDWHDQHQYLURQPHQWRI
H[FOXVLRQWKURXJKDPLVXQGHUVWDQGLQJRIWKHSROLF\DQGLQWHUSUHWDWLRQRIZRUNLQJLQDQ
LQFOXVLYHHGXFDWLRQDOHQYLURQPHQW

&RQYHUVHO\E\KDYLQJPHDQLQJIXONQRZOHGJHRIVWXGHQWV¶GLVDELOLW\FDWHJRULHVWHDFKHUV¶DLGHV
FDQDGMXVWDQGIRFXVWKHLUVXSSRUWSURWRFROVWRDGGUHVVWKHGLIIHULQJQHHGVRIWKHVWXGHQWVZLWK
GLVDELOLWLHVWKH\VXSSRUW,QWKHIRFXVJURXSVWHDFKHUV¶DLGHVVKDUHGWKHLUSHUFHSWLRQVRIWKH
NQRZOHGJHWKH\LQYROYHGLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV7HDFKHUV¶DLGHVFRQVLGHUHG
WKH\KDYHDQXQGHUVWDQGLQJRIWKHNQRZOHGJHSHUWDLQLQJWRDGDSWLQJWKHLUIRFXVWRWKHGLIIHULQJ
QHHGVRILQGLYLGXDOVWXGHQWV)RUH[DPSOH7$H[SODLQHG
WKHUH
VWKHSUDFWLFDOVLGHZKHUH\RX
UHSK\VLFDOO\JHDULQJIRUWKHPDQG,PHDQYLVXDO
W\SHRIDLGHVDQGWKLQJVOLNHWKDWDQGWKHUH
VWKHRWKHURQHZKHUH\RX
UHHPRWLRQDOO\
 164 
JHDUHGIRUWKHP6RWRFRYHUERWKW\SHVRIWKLQJV)RULQVWDQFHLI\RX
YHJRWDVLJKW
LPSDLUHGKRZGR\RXFRSHZLWKDVLJKWLPSDLUHGVWXGHQWRUDKHDULQJLPSDLUHG
VWXGHQWSK\VLFDOO\"«ZHQHHGWRSODQGLIIHUHQWVWUDWHJLHV,W
VQRWRQHWKLQJFRYHUV
DOO,WKLQNWKDWZH
YHJRWWRWDSHUV\VWHPVWRFRYHUIRUGLIIHUHQWDJHJURXSVWRR
7$ODWHUDGGHG
:HOO,WKLQNRQHRIWKHSUREOHPVLVQRWWKDWLW¶VIRUPHWRVD\EXWRQHRIWKHSUREOHPV
LVWKDWWKHIRFXVVRPHWLPHVLVVRVHWRQJHWWLQJWKHZRUNFRPSOHWHGWKDWWKHUHDUH
RWKHUSDUWVRIWKLVHPRWLRQDOMRXUQH\WKDWJHWSXVKHGDVLGHDQGE\GRLQJWKDWRIWHQ
ZH
UHQRWGRLQJWKHVWXGHQWWKHVHUYLFHWKDWZHVKRXOGEHGRLQJWKHP

$IXUWKHUDVSHFWRIWKHGLVFXVVLRQUHJDUGLQJWHDFKHUV¶DLGHV¶SUHSDUHGQHVVWRSHUIRUPVWXGHQW
UHODWHGWDVNVZDVWKHLUNQRZOHGJHLQXQGHUVWDQGLQJWKHLUVXSSRUWUROHLQIDFLOLWDWLQJVWXGHQWVWR
EHFRPHDFWLYHVRFLDOPHPEHUVRIWKHVWXGHQWERG\)RUH[DPSOH7$VDLG
,WKLQNZHVRUWRIGRDORWRIWKDWE\VRUWRIHQFRXUDJLQJWKHPWRZRUNLQJURXSVZLWK
RWKHUVWXGHQWVDQGQRWWKHVDPHVWXGHQWVDOOWKHWLPH
6LPLODUO\WHDFKHUV¶DLGHVFRQVLGHUHGWKDWNQRZOHGJHWRHQFRXUDJHLQWHUDFWLRQDQGDFFHSWDQFH
IURPQRQGLVDEOHGVWXGHQWVLVDOVRLPSRUWDQW)RUH[DPSOH7$DLGHVH[SUHVVHG
,WKLQNNLGVWKHVHGD\VQHHGWRXQGHUVWDQGDERXWNLGVZLWKLVVXHVVRWKH\FDQDFFHSW
WKHVHNLGVWKDWFRPHLQWRVFKRROVDQGQRWEXOO\WKHPDQGQRWJLYHWKHPKHOS,WKLQN
WKDW¶VYHU\LPSRUWDQW«:HKDYHQ¶WUHDOO\DGGUHVVHGPRVWRIWKHLVVXHVWRVXSSRUW
WKRVHNLGV

7HDFKHUV¶DLGHVDOVRGLVFXVVHGWKHLUSUHSDUHGQHVVLQVXSSRUWLQJWKHVWXGHQWV¶DFFHVVWRWKHLU
HGXFDWLRQDOOHDUQLQJ7KHPDMRULW\RIWHDFKHUV¶DLGHVVKDUHGWKDWWKH\ZHUHSUHSDUHGWR
IDFLOLWDWHWKHVWXGHQWV¶OHDUQLQJ7\SLFDOUHVSRQVHVWKDWUHSUHVHQWHGWKHZKROHJURXSLQFOXGHG
LQRXUUROH±ZHDUHQ
WH[SHFWHGWREHµH[SHUWV¶LQWKHVHVXEMHFWVEXWWREHDEOHWR
EULGJHWKHJDSEHWZHHQZKDWWKHVWXGHQWVDUHDEOHWRGRDQGZKDWWKHH[SHFWDWLRQ
DQGRUOHYHORIZRUNDFKLHYHG7$
$QG
,GRQ¶WKDYHWRNQRZWKHWRSLF«,DPKHUHWRVXSSRUWDQGLQWHUSUHWDQGPRWLYDWHWKH
VWXGHQW7$«VRPHWLPHVZKHUHWHDFKHUVIDOOGRZQLVWKH\SDVVRYHUWKH
UHVSRQVLELOLW\IRUWKHHGXFDWLRQRIWKDWFKLOGWRWKHDLGH7$

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6LPLODUUHPDUNVZHUHPDGHLQIRFXVJURXSZKRFRPPHQWHGRQWKHLUUROHLQIDFLOLWDWLQJ
OHDUQLQJWREXLOGWKHVWXGHQW¶VFDSDFLW\
,NHHSVD\LQJRXUUROHLVWRVXSSRUWWKHVWXGHQWRQWKHH[LVWLQJFXUULFXOXPQRWWRUH
WHDFKRUGRIRUWKHVWXGHQW«,W¶VEXLOGLQJWKHFDSDFLW\«HPSRZHULQJRXUNLGV
EHFDXVHZHZDQWWKHPWRDFKLHYH
6XPPDU\
7HDFKHUV¶DLGHVFRQVLGHUHGLWZDVEHQHILFLDOWRKDYHDQXQGHUVWDQGLQJRIWKHOLVWHGZRUN
UHODWHGLWHPVUHOHYDQWWRZRUNLQJLQDQLQFOXVLYHVFKRROVHWWLQJ7HDFKHUV¶DLGHVFRQVLGHUHG
WKDWLQGXFWLRQLQIRUPDWLRQFRXOGSURYLGHWKHNQRZOHGJHWRZRUNZLWKLQWKHJRYHUQLQJSURWRFROV
RIHDFKVFKRRO7HDFKHUV¶DLGHVFRQVLGHUHGWKH\ZHUHSUHSDUHGWRSHUIRUPWKHVWXGHQWUHODWHG
WDVNVUHOHYDQWWRVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHLQFOXVLYHVFKRROVHWWLQJ7HDFKHUV¶
DLGHVVKDUHGWKHLUSHUFHSWLRQVRIEHLQJFRQVLGHUHGWKHµH[SHUW¶ZLWKUHJDUGVWRWKHLUNQRZOHGJH
RIVWXGHQWV¶GLVDELOLWLHVDQGRIWKHLUSHUFHLYHGUROHDVDUHVRXUFHIRUWHDFKHUV7HDFKHUV¶DLGHV
FRQVLGHUHGWKDWNQRZOHGJHRIGLVDELOLW\FDWHJRULHVFRXOGSURYLGHDIRFXVIRULQGLYLGXDOLVLQJWKH
VXSSRUWQHHGVIRUHDFKVWXGHQW

7HDFKHUV¶DLGHVWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
)URPDUHYLHZRIWKHOLWHUDWXUHWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJZDV
LGHQWLILHGDVDWKHPHIRUWKHSUHVHQWVWXG\*KHUH	<RUN%DUU+RZDUG	)RUG
7KLVWKHPHDGGUHVVHVWKHVWXG\¶VUHVHDUFKVXETXHVWLRQVD³GRWHDFKHUV¶DLGHVFRQVLGHU
WKHPVHOYHVWREHDGHTXDWHO\WUDLQHGIRUWKHLUUROHVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV"´E
³ZKDWOHYHORINQRZOHGJHDQGVNLOOVGLGWKHWHDFKHUV¶DLGHKDYHSULRUWRZRUNLQJZLWKVWXGHQWV
ZLWKGLVDELOLWLHV":KHUHGLGWKHNQRZOHGJHDQGVNLOOVFRPHIURP"´F³GRWHDFKHUV¶DLGHV
FRQVLGHUSURIHVVLRQDOOHDUQLQJWREHLPSRUWDQW"´DQGG³GRWHDFKHUV¶DLGHVFRQVLGHU
SURIHVVLRQDOOHDUQLQJWREHHIIHFWLYH"´

7KLVWKHPHIRFXVHVRQWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJDVVRFLDWHGZLWKWKHLU
XQGHUVWDQGLQJRIWKHUROHVDQGUHVSRQVLELOLWLHVSHUIRUPHGZLWKLQWKHLUSRVLWLRQDVDWHDFKHUV¶
DLGHVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHVHFRQGDU\VFKRROVHWWLQJ$VGHVFULEHGLQWKH
OLWHUDWXUHUHYLHZWUDLQLQJLVGHILQHGDVDQRUJDQLVHGDFWLYLW\DLPHGDWLPSDUWLQJLQIRUPDWLRQ
DQGRULQVWUXFWLRQVWKDWFDQHQDEOHWKHSHUVRQWRDWWDLQRULPSURYHDUHTXLUHGOHYHORI
NQRZOHGJHRUVNLOO3URIHVVLRQDOOHDUQLQJLVUHVSRQVLYHWRDQLQGLYLGXDO¶VQHHGVDQGLQFOXGHV
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VWUXFWXUHGDQGIOH[LEOHSURJUDPVWKDWFDQHQDEOHDSHUVRQWRDWWDLQRULPSURYHWKHLUOHYHORI
VNLOORUNQRZOHGJH'((&',Q9LFWRULDQVFKRROVWKHFRPPRQWHUPIRUSURIHVVLRQDO
OHDUQLQJLV3URIHVVLRQDO'HYHORSPHQWDQGLVRIWHQUHIHUUHGWRDV3'E\HPSOR\HHV7R
DVFHUWDLQWKHSDUWLFLSDQWV¶OHYHORIWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJUHOHYDQWWRWKHLUUROHLQ
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQPDLQVWUHDPVHFRQGDU\VFKRROVDQXPEHURISURPSWV
ZHUHXVHGVHH$SSHQGL[()RUH[DPSOH³SOHDVHGHVFULEHDQ\SURIHVVLRQDOOHDUQLQJ\RX
KDYHXQGHUWDNHQWRDVVLVW\RXLQ\RXUUROHDVDWHDFKHUV¶DLGH´7KLVHQDEOHGWKHIRFXVJURXS
SDUWLFLSDQWVWRVKDUHWKHLUSHUVSHFWLYHVRQWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ

,QH[DPLQLQJWKHIRFXVJURXSWUDQVFULSWVWKUHHVXEWKHPHVDOLJQHGWRWHDFKHUV¶DLGHV¶WUDLQLQJ
DQGSURIHVVLRQDOOHDUQLQJZHUHLGHQWLILHG7KHVXEWKHPHVDUHDWHDFKHUV¶DLGHV¶WUDLQLQJ
DQGH[SHULHQFHEILQDQFLDOFRQVLGHUDWLRQVDQGFWUDLQLQJEDUULHUV
7HDFKHUV·DLGHV·WUDLQLQJDQGH[SHULHQFH
,QVFUXWLQLVLQJWKHWUDQVFULSWVIURPWKHIRFXVJURXSVUHJDUGLQJWHDFKHUV¶DLGHVWUDLQLQJDQG
SURIHVVLRQDOOHDUQLQJWKHVXEWKHPHRI³WHDFKHUV¶DLGHV¶WUDLQLQJDQGH[SHULHQFH´ZDV
LGHQWLILHG7KHSDUWLFLSDQWV¶SHUVSHFWLYHVFRYHUHGDUDQJHRIWRSLFV7KHVHWRSLFVSURYLGHGWKH
IRUPDWIRUSUHVHQWLQJWKHIRFXVJURXSUHVXOWV7KHWRSLFVDUHSUHVHUYLFHDQGGXULQJVHUYLFH
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWUDLQLQJLQGLVDELOLWLHVWUDLQLQJLQEDVLFFXUULFXOXP
VNLOOVOHJDOWUDLQLQJQHZSURJUDPVDQGLQWHUSHUVRQDOVNLOOV$VXPPDU\FRQFOXGHV
WKLVVHFWLRQ
3UHVHUYLFHDQGGXULQJVHUYLFHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
3DUWLFLSDQWVLQWKHIRFXVJURXSVZHUHDVNHGDERXWWKHWUDLQLQJWKH\KDGSDUWLFLSDWHGLQERWK
SUHVHUYLFHWUDLQLQJZKLFKUHIHUVWRUHOHYDQWWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJSDUWLFLSDQWVKDG
SDUWLFLSDWHGLQSULRUWREHLQJHPSOR\HGDVDWHDFKHUV¶DLGHDQGWUDLQLQJXQGHUWDNHQGXULQJ
WKHLUWLPHZRUNLQJDVDWHDFKHUV¶DLGH7KH\ZHUHDOVRDVNHGDERXWLQGXFWLRQSURJUDPVWKH\
KDGUHFHLYHGE\WKHVFKRROLQSUHSDUDWLRQIRUWKHLUUROHDVDWHDFKHUV¶DLGH)RFXVJURXS
SDUWLFLSDQWVLQGLFDWHGWKDWWZHOYHRIWKHSDUWLFLSDQWVKDGRUZHUHGRLQJDWUDLQHHVKLS
&HUWLILFDWHRUHTXLYDOHQWWUDLQLQJUHODWHGWRZRUNLQJDVDWHDFKHUV¶DLGH7ZRRIWKHSDUWLFLSDQWV
KDGEHHQWHDFKHUV1LQHWHHQRIWKHSDUWLFLSDQWVLQGLFDWHGWKDWWKH\KDGSDUWLFLSDWHGLQWUDLQLQJ
GD\VUHOHYDQWWRWKHLUZRUNDVWHDFKHUV¶DLGHV,WLVDOVRLQWHUHVWLQJWRQRWHWKDW7$FKRUWOHG
ZKHQDVNHGDERXWSUHVHUYLFHWUDLQLQJVWDWLQJWKDW³LWGLGQ¶WH[LVWZKHQ,VWDUWHGZRUN´7KHUH
ZHUHVRPHVLPLODUFRPPHQWVE\ORQJHUVHUYLQJPHPEHUVLQRWKHUIRFXVJURXSV:KHQ
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DGGUHVVLQJWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQWWHDFKHUV¶DLGHVDOVRGLVFXVVHGWKHLVVXHRI
ZKRLVEHLQJHPSOR\HGWRIXOILOWKHUROHRIWHDFKHUV¶DLGHV:KLOHVRPHSDUWLFLSDQWVFRPPHQWHG
WKDW³EHLQJDSDUHQWSUHSDUHGWKHPIRUWKHMRE´7$DQG7$RWKHUVGLVDJUHHGZLWK7$
VWDWLQJWKDW³EHVWSHUVRQIRUWKHMRE´VKRXOGEHHPSOR\HGDQGWKDWEHLQJD0XPLV³QRW
QHFHVVDULO\DJRRGSUHUHTXLVLWH´

,QWKHIRFXVJURXSGLVFXVVLRQVSDUWLFLSDQWVVKDUHGWKHLUYLHZVRQWKHYDOXHRISUHVHUYLFHDQG
GXULQJVHUYLFHWUDLQLQJ7KHPDMRULW\RIWHDFKHUV¶DLGHVFRQVLGHUHGWUDLQLQJWREHLPSRUWDQW7$
FRPPHQWLQJWKDWWKHPRUHVNLOOVDWHDFKHUV¶DLGHKDVWKHPRUH³HPSOR\DEOH´WKH\DUH7$
FRQFXUUHG6LPLODUO\7$FRPPHQWHGWKDW\RX³JDLQUHVSHFW´WKURXJKEHLQJWUDLQHG
DOWKRXJKWKH\DGGHGWKHUHLVDQ³DVVXPSWLRQWKDWWHDFKHUV¶DLGHVDUHQ¶WVNLOOHG´7$
FRPPHQWHGWKDW³WKHLPSUHVVLRQWKDW,JHWLVWKDWWHDFKHUV¶DLGHVDUHGXPEDQGFKHDS´7$
DOVRDGGHGWKDWZKLOHWKHLVVXHRIWKH³OHDVWTXDOLILHGVFKRROVWDIIVXSSRUWLQJWKHVWXGHQWV
ZLWKWKHKLJKHVWQHHG´ZDVRIWHQUDLVHG7$UHLWHUDWHGWKDW
P\MRELVWRIDFLOLWDWHWKHVWXGHQWV¶OHDUQLQJQRWWREHWKHWHDFKHUQRWWKHEHDOODQG
HQGDOO
7$DOVRQRWHGWKDWWKHUHLVQRDFFRXQWLQJIRUH[SHULHQFHLQWKDWVFHQDULR'HVSLWHWKLV7$
IRXQGWKDW
WKDWWHDFKHUVDUHYHU\JRRGDWVSRWWLQJWKRVHWHDFKHUV¶DLGHVZLWKVNLOOVDQGHYHQ
WKH\PLJKWDVN\RXZKDW\RXUWUDLQLQJLVRUWKH\PLJKWWKLQN\RXNQRZZKDWWKH\WKH
WHDFKHUV¶DLGHDUHZRUNLQJZHOODQGWKHWHDFKHUVDUHYHU\JRRGDWQXWWLQJ>VLF@RXW
WKLVSHUVRQLVHLWKHUYHU\H[SHULHQFHGRUKDVH[WUDWUDLQLQJ

,QGLVFXVVLQJSUHVHUYLFHWUDLQLQJWKHRSLQLRQVZHUHYDULHG7HDFKHUV¶DLGHVFRQVLGHUHGWKDWWKH
MREZDVG\QDPLFDQGRSLQHGWKDWLWZRXOGEHGLIILFXOWWREHWUDLQHGIRUDOOWKHGLIIHUHQWVLWXDWLRQV
WKH\DWWHQGWR6RPHWHDFKHUV¶DLGHVFRQVLGHUHGWUDLQLQJJDYHWKHPDEDVLVWRZRUNIURP)RU
H[DPSOH7$GLVFXVVHGKHUSUHVHUYLFHWUDLQLQJDQGVWDWHG
EHIRUH,VWDUWHGLQWKHILHOG,DFWXDOO\ZHQWDQGGLGWKHLQWHJUDWLRQWUDLQLQJ,ZHQWDQG
GLGWKDW,FKRVHWRGRLW,TXLWP\MREWRGRLW«WKLVLVZKDW,ZDQWWRGR«,WKLQN
\RXQHHGWKDWILUVWVWHSSLQJVWRQHVR\RXNQRZZKDW\RX¶UHGRLQJDQGZKDW\RX¶UH
JHWWLQJLQWREHFDXVHDWWKHHQGRIWKHGD\\RXQHHGWRSURYLGHWKDWFKLOGZLWKWKHEHVW
SRVVLEOHRXWFRPHVDQGSURYLGHWKHVFKRROZLWKWKHEHVWSRVVLEOHSHUVRQ\RXFDQEH
IRUWKDWFKLOG
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+RZHYHULQRWKHUIRFXVJURXSVVRPHSDUWLFLSDQWVFRQVLGHUHGSUHVHUYLFHWUDLQLQJFRXOGEH
UHGXQGDQWDVH[SODLQHGE\7$ZKRFRPPHQWHG
EXW,GRQ¶WVHHWKHSRLQWLQKDYLQJWUDLQLQJLIZH¶UHQRWJRLQJWRXVHLWVR,GRWKLQNDORW
RIRQWKHMREWUDLQLQJLVEHVWUDWKHUWKDQGRLQJD&HUWLILFDWHZKDWHYHUDQGJHWWLQJDOO
WKLVVWXIIQHYHUXVLQJLWRULQILYH\HDUV¶WLPHJRLQJRK,¶YHJRWDFHUWLILFDWHLQWKDW,¶P
JRLQJWREHKHOGUHVSRQVLEOHIRULWWKDWEXW,FDQ¶WUHPHPEHUZKDWLWLVDQGQRRQHLV
JRLQJWRSD\WRJHWPHWRUHFDSWKDW
'XULQJWKHGLVFXVVLRQVUHJDUGLQJSUHVHUYLFHWUDLQLQJVRPHWHDFKHUV¶DLGHVDOVRTXHVWLRQHGWKH
FRPPLWPHQWWRWUDLQLQJIRUDMREWKDW³PD\RUPD\QRWODVWIRUDQ\JLYHQWLPH´7$

$QXPEHURIWHDFKHUV¶DLGHVQRWHGWKDWFRPSOHWLQJWUDLQLQJKDGJLYHQWKHPFRQILGHQFHWR
SHUIRUPWKHLUUROH7\SLFDORIWKHUHVSRQVHVIURPWKHZKROHJURXSZDV7$ZKRVWDWHG
WUDLQLQJJDYHWKHPFRQILGHQFHDQGDNQRZOHGJHRIWKHVFKRRODQGDQXQGHUVWDQGLQJRIWKHLU
SODFHLQLW$OVR7$ZKRKDGFRPSOHWHGDQLQWHJUDWLRQFRXUVHFRPPHQWHGWKDW
LWKHOSHGPHJHWDQLGHDRIZKDWLWZDVDERXW«EXWXQWLO\RX¶UHDFWXDOO\KDQGVRQVR
PDQ\GLIIHUHQWWKLQJVKDSSHQLQRQHGD\WKDWLWGRHVQ¶WPDWWHUZKDWXQLYHUVLW\FRXUVH
\RXDUHGRLQJLWGRHVQ¶WSUHSDUH\RXIRUZKDW\RXDFWXDOO\GRVR,DFWXDOO\EHOLHYHLW
JLYHV\RXDIRXQGLQJDQGFRQILGHQFH

6HYHUDOWHDFKHUV¶DLGHVUHPDUNHGWKDWWUDLQLQJSURYLGHGDQXQGHUVWDQGLQJRIWKHLUUROH
)RUH[DPSOH7$ZKRDOVRKDGFRPSOHWHGDWUDLQHHVKLSQRWHGWKDWLWTXDOLILHGZKDWZRUN
ZDVDSSOLFDEOHWRWKHLUUROHLQZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVIRUH[DPSOHLWEHLQJWKH
WHDFKHUV¶UHVSRQVLELOLW\WRPRGLI\ZRUN7$FRPPHQWHGWKDWDWWKHWLPHWKH\GLGQ¶WVHHWKH
LPSRUWDQFHRUUHOHYDQFHRIPXFKRIZKDWWKH\VWXGLHGLQWKHLUWUDLQHHVKLSEXWQRZVL[\HDUV
ODWHUVHHVWKHYDOXHRIZKDWWKH\ZHUHWDXJKW

7KHPDMRULW\RIWHDFKHUV¶DLGHVZKRKDGFRPSOHWHGWUDLQLQJFRPPHQWHGRQWKHGLIILFXOW\
RIWUDQVIHUULQJWKHNQRZOHGJHLQWRSUDFWLFHDQGFRQVLGHUHGWKDWPRUHSUDFWLFDOH[SHULHQFHV
ZRXOGKDYHEHHQEHQHILFLDOIRUH[DPSOHKDYLQJPRUHWLPHLQWKHFODVVURRPIRUOHDUQLQJ7$
7$H[SODLQHG
\RXFDQJRWRDVPDQ\FRXUVHVDV\RXOLNH\RXFDQOLVWHQWRDVPDQ\SHRSOHWDONEXW
XQWLO\RXDUHDFWXDOO\RQWKHJURXQGUXQQLQJDQGZRUNLQJZLWKNLGV\RXGRQ¶WUHDOO\
NQRZZKDW\RXDUHGRLQJ«,¶YHGRQHLQWHJUDWLRQFRXUVHVEXWQRERG\WDXJKWPHD
ZD\WRZRUNZLWKDVWXGHQWWKDWKDVSUREOHPVLQDFODVVURRPVLWXDWLRQ
 169 
6LPLODUO\VRPHSDUWLFLSDQWVFRPPHQWHGRQWKHODFNRISUHSDUHGQHVVWUDLQLQJJDYHWKHPWR
SHUIRUPWKHLUUROHVHIIHFWLYHO\)RUH[DPSOH7$FRPPHQWHGWKDWVKHGLGWKHLQWHJUDWLRQ
FHUWLILFDWHDQGQRWHG³LWZDVWKHELJJHVWZDVWHRIWLPH´EHFDXVH,FKDOOHQJHGWKHWHDFKHUDQG
WROGKLP³LWGRHVQ¶WKDSSHQWKDWZD\LQWKHFODVVURRP´

1LQHWHHQRIWKHIRFXVJURXSPHPEHUVUHSRUWHGKDYLQJSDUWLFLSDWHGLQWUDLQLQJGD\V
,QJHQHUDOKRZHYHUWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWUDLQLQJGD\VSURYLGHGDFFHVVWR
NQRZOHGJHUHOHYDQWWRWKHVWXGHQWVWKH\VXSSRUWHG+RZHYHUVRPHWHDFKHUV¶DLGHVGLVFXVVHG
WKHGLIILFXOW\LQDFFHVVLQJWUDLQLQJZKHQWKH\QHHGHGLWIRUH[DPSOHZKHQDQHZVWXGHQWZLWK
GLIIHUHQWGLVDELOLWLHVHQWHUVWKHVFKRRO

,QGLVFXVVLQJWUDLQLQJGD\V7$FRPPHQWHGWKDWWKH\KDGDWWHQGHGWUDLQLQJGD\VEXWIRXQG
WKDWWKH\³OLNHGOHDUQLQJRQWKHMRE´HVSHFLDOO\DVWKH\KDG³JRRGSHRSOHWROHDUQIURP´6LPLODU
FRPPHQWVZHUHPDGHE\RWKHUSDUWLFLSDQWVLQWKHIRFXVJURXSV)RUH[DPSOH7$
UHVSRQGHGWKDWZKLOHGRLQJSURIHVVLRQDOGHYHORSPHQWWKURXJKWUDLQLQJGD\VFDQEHZRUWKZKLOH
LWLVWKH³SUDFWLFHWKDWLVWKHYDOXH´7$DGGHGWKDWOHDUQLQJRQWKHMRE³KHOSHGWRJLYHD
UHDOO\FOHDUGHVFULSWLRQRI\RXUUROH´7HDFKHUV¶DLGHVDOVRFRQVLGHUHGH[SHULHQFHSURYLGHG
WKHPZLWKWKHNQRZOHGJHDQGVNLOOVWRDGGUHVVWKHQHHGVRIWKHVWXGHQWVWKH\VXSSRUWHG)RU
H[DPSOH7$FRPPHQWHGWKDW³H[SHULHQFH´ZDVWKHEHVWWUDLQLQJZLWK7$QRWLQJWKDW
SHRSOHEULQJWKHLURZQVNLOOVDQGVWUHQJWKVWRWKHMRE

,QJHQHUDOIRFXVJURXSPHPEHUVFRQVLGHUHGWKDWSURIHVVLRQDOOHDUQLQJWRRNSODFHZKHQ
ZRUNLQJLQDWHDPHQYLURQPHQWZKHUHNQRZOHGJHDQGVNLOOVFRXOGEHVKDUHG7$DVVHUWHG
WKDW³ZRUNLQJZLWKDJUHDWWHDPDOVRKHOSV´7$UHPDUNHGWKDWWHDFKHUV¶DLGHVLQWKHLU
VFKRROSURIHVVLRQDOO\GHYHORSHDFKRWKHUE\VKDULQJNQRZOHGJHDQGLQIRUPDWLRQ,QDQRWKHU
IRFXVJURXS7$VKDUHGDVLPLODUVFHQDULRRIDFORVHWHDPZRUNLQJWRJHWKHUWRGHYHORS
HDFKRWKHUV¶VNLOOVDQGNQRZOHGJH7$DGGHG
,IHHOZHFDQDOZD\VOHDUQPRUHVKDULQJLQIRUPDWLRQDQGQHWZRUNLQJLVLQYDOXDEOH

$QRWKHUW\SHRISURIHVVLRQDOOHDUQLQJWKHSDUWLFLSDQWVGLVFXVVHGZDVPHQWRULQJ)RXURIWKH
IRFXVJURXSVGLVFXVVHGIRUPDODQGLQIRUPDOPHQWRULQJSURJUDPVZKLFKSURYLGHGFORVHFRQWDFW
DQGVXSSRUWIRUWHDFKHUV¶DLGHVE\RWKHUWHDFKHUV¶DLGHVLQWKHVFKRRO7KHVHPHQWRULQJ
SURJUDPVZHUHGHVFULEHGDVSURYLGLQJVXSSRUWDQGWRGHYHORSVWUDWHJLHVIRUZRUNLQJLQWKH
FODVVURRPVDQGZLWKVWXGHQWV)RUH[DPSOH7$VKDUHGWKHYDOXHWKH\IRXQGLQZRUNLQJLQ
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DPHQWRULQJSURJUDPIRUWHDFKHUV¶DLGHVLQWKHLUVFKRROWKHLUPHQWHH7$FRQFXUUHG7$
FRPPHQWHGWKHLUVFKRROZDVGHYHORSLQJDPHQWRULQJSURJUDPEXWDGGHGWKDW³ORQJHYLW\
KHOSVDVGRHVFRPPRQVHQVH´7$UHPDUNHGWKDWZKLOHWKH\GLGQRWKDYHDIRUPDO
PHQWRULQJSURJUDPWKH\KDGDVXSSRUWLYHFRRUGLQDWRUZKRSURYLGHGJXLGDQFHDQGVXSSRUWWR
WKHWHDFKHUV¶DLGHVZRUNLQJLQWKHLUWHDP2WKHUIRFXVJURXSSDUWLFLSDQWVVKDUHGVLPLODU
WKRXJKWV
7UDLQLQJLQGLVDELOLWLHV
,QGLVFXVVLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJPDQ\RIWKHSDUWLFLSDQWVLQWKHIRFXVJURXSV
FRPPHQWHGWKDWLWZDVLPSRUWDQWWRKDYHWUDLQLQJLQGLVDELOLWLHV7$RQGLVFXVVLQJWKH
LPSRUWDQFHRIGLVDELOLW\WUDLQLQJIRUDOOWHDFKHUV¶DLGHVFRPPHQWHGWKDW
JOREDOO\WUDLQLQJVWDIIPHDQVWKDWLIVKHWKHWHDFKHUV¶DLGHKDSSHQVWRVWHSRXWDQG
EUHDNVKHUDQNOHDQGFDQ¶WFRPHWRZRUNIRUWKUHHZHHNVLIZHDUHDOOWUDLQHGDWOHDVW
WKDWFKLOGNQRZVXVZHDUHDEOHVWHSLQWRWKDWUROHWKHFKLOGLVQRWJRLQJWRIUHDNRXW
DQG\RX¶YHJRWWKDWFRQWLQXLW\RIVHUYLFH
6RPHWHDFKHUV¶DLGHVFRQVLGHUHGWKDWLWPD\EHXQZDUUDQWHGWRKDYHWUDLQLQJLQDOODUHDVRI
GLVDELOLWLHV7$H[SODLQHG
WROHDUQDERXWHYHU\WKLQJRQWKHFKDQFHWKDWZHPLJKWJHWDVWXGHQWLVSUREDEO\
XQUHDOLVWLFEHFDXVHVRPHWLPHVLWPD\EHWZHOYHPRQWKVGRZQWKHOLQHEHIRUH\RXJHW
DVWXGHQWZLWKWKDWGLVDELOLW\DQGWKHQ\RXUNLQGRIWKLQNLQJZKDWGLG,OHDUQ\RX
ZRXOGQHHGDUHIUHVKHU
7$DOVRFRPPHQWHGWKDWWRUHO\RQWUDLQLQJWRVXSSRUWDVWXGHQWZLWKSDUWLFXODUQHHGVXSRQ
HQWHULQJWKHVFKRROFDQEHSUREOHPDWLFDVWKHWUDLQLQJFRXUVHVDSSURSULDWHIRUVXSSRUWLQJWKDW
VWXGHQWPD\QRWDYDLODEOHZKHQQHHGHG7$DQG7$DJUHHGZLWKWKHQHHGIRUJHQHUDO
GLVDELOLW\WUDLQLQJEXWDOVRFRPPHQWHGWKDWLWZDVDOVRLPSRUWDQWWRKDYHDGHHSHU
XQGHUVWDQGLQJRIGLVDELOLWLHV³EXWRQO\ZKHQDVWXGHQWZLWKWKRVHQHHGVHQWHUVWKHVFKRRO´

&RQYHUVHO\UDWKHUWKDQVSHFLDOLVWWUDLQLQJIRUFXUUHQWVWDII7$WROGRIDVLWXDWLRQZKHUHD
\RXQJPDQZDVHPSOR\HGVROHO\WRVXSSRUWDVWXGHQWZLWKVHYHUHEHKDYLRXUDOLVVXHVDVD
PHDVXUHWRSURYLGHEHVWSUDFWLFHVXSSRUWIRUWKHVWXGHQW7$FRPPHQWHGWKDWVRPH
WHDFKHUV¶DLGHVDUHHPSOR\HGVSHFLILFDOO\WRZRUNZLWKVSHFLILFVWXGHQWVIRUH[DPSOHLQWKHLU
VFKRROWKH$XVODQVLJQLQJVXSSRUWWHDFKHUV¶DLGHZDVHPSOR\HGWRVXSSRUWWKHKHDULQJ
LPSDLUHGVWXGHQWV

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,QGLVFXVVLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJPDQ\IRFXVJURXSSDUWLFLSDQWVFRPPHQWHGRQ
WKHQHHGIRUDQLQFUHDVHLQDZDUHQHVVRIVWXGHQWV¶QHHGVSULRUWRWKHVWXGHQWVWDUWLQJDWWKH
VFKRRO7KH\DGGHGWKDWQRWRQO\ZRXOGWKLVSURYLGHNQRZOHGJHDQGXQGHUVWDQGLQJIRUWKH
WHDFKHUV¶DLGHVZKHQWKHVWXGHQWVWDUWVVFKRROEXWPD\DOVRSURYLGHWKHLPSHWXVWRVHHNRXW
DQGDWWHQGUHOHYDQWSURIHVVLRQDOGHYHORSPHQWWUDLQLQJWRVXSSRUWWKHVWXGHQW7$
FRPPHQWHGWKDWWKH\ZHUHHQFRXUDJHGWRUHDGWKHVWXGHQWILOHVWRJDLQDQXQGHUVWDQGLQJRI
WKHVWXGHQWVZKHUHDV7$FRPPHQWHGWKDW³\RXOHDUQDERXWWKHFKLOGDV\RXJRRQ´
7UDLQLQJLQEDVLFFXUULFXOXPVNLOOV
,QGLVFXVVLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWKHPDMRULW\RIIRFXVJURXSSDUWLFLSDQWV
H[SUHVVHGWKHLPSRUWDQFHRIKDYLQJWUDLQLQJLQEDVLFFXUULFXOXPVNLOOV7KLVEDVLFVNLOOVWUDLQLQJ
FRXOGLQFOXGHOLWHUDF\PDWKHPDWLFVVFLHQFHDQGVDIHW\IRUSUDFWLFDOFODVVHV$VSUHYLRXVO\
GLVFXVVHGVRPHWHDFKHUV¶DLGHVUHSRUWHGWKDW³ZHDUHWKHSULPDU\HGXFDWRUVIRUPDQ\RIRXU
VWXGHQWV´7$7$7$DOVRVSHFXODWHG
ZKDWKDSSHQVLI\RXDUHQ¶WDWZRUNRQHGD\GRHVWKHFKLOGQRWJHWHGXFDWHGWKDWGD\"

7$FRPPHQWHGWKDWWKH\WKRXJKWWHDFKHUV¶DLGHVQHHGHGWUDLQLQJQRWRQO\LQEDVLF
FXUULFXOXPVNLOOVEXWDOVRVWXGHQWOHDUQLQJVW\OHVWRDVVLVWLQVXSSRUWLQJVWXGHQWV7$
DGGHG
ZHQHHGWRKDYHNQRZOHGJHRIZK\WKH\WKHVWXGHQWVZLWKGLVDELOLWLHVIXQFWLRQWKH
ZD\WKH\GR
/HJDOWUDLQLQJ
'XULQJWKHIRFXVJURXSGLVFXVVLRQVUHJDUGLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWKHWRSLFRI
OHJDOWUDLQLQJZDVGLVFXVVHGE\PHPEHUVRIWKHIRFXVJURXSV:KLOHVRPHWHDFKHUV¶DLGHV
UHSRUWHGWKH\KDGEHHQJLYHQJXLGHOLQHVLQWKHLUOHJDOUHVSRQVLELOLWLHVWKHPDMRULW\RIWHDFKHUV¶
DLGHVFRQVLGHUHGOHJDOWUDLQLQJWREHLPSRUWDQW)RFXVJURXSV¶WHDFKHUV¶DLGHVGLVFXVVHGUROHV
WKDWZHUHFRPPHQWHGRQRULQGLFDWHGDVµ1RW$SSOLFDEOH¶WRWKHLUUROHDVWHDFKHUV¶DLGHVLQWKH
TXHVWLRQQDLUH)RUH[DPSOHVHYHUDOWHDFKHUV¶DLGHVVKDUHGWKDWWKH\UHJXODUO\
SHUIRUPHG\DUGGXW\7$DOVRVKDUHGWKDWWKH\ZRUNDKRXUGD\ZKLFKLQFOXGHV
OXQFKWLPHGXW\WKH\KDYHQREUHDNRQWKRVHGD\VWKH\GRQ¶WOLNHLWEXWGRQ¶WZDQWWRVD\QR«
³ZKDWKDSSHQVLI,VD\QR"´7$VKDUHG
,KDGVRPHYHU\SK\VLFDOFRQIURQWDWLRQVDQGZKHQ\RXJRDQGVHHNVRPHKHOSIRUWKDW
WKH\WKHDGPLQLVWUDWLRQDOOVD\\RXVKRXOGQ¶WKDYHGRQHWKLVWKLVDQGWKDWDQG,VD\
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³ZHOOKROGRQ,KDGWKHZKROHFODVVWKHUHDQG,ZDVWKLQNLQJIRUWKHZKROHFODVVVR,
SXWP\VHOILQDVLWXDWLRQWRVWRSVRPHWKLQJIURPSK\VLFDOO\KDSSHQLQJ´³ZHOOQR\RX
VKRXOGQ¶WKDYHGRQHWKDW´³ZHOO,GLG«´
+RZHYHUNQRZLQJWKHLUOHJDOULJKWVDQGEHLQJDEOHWRGHIHQGWKHLUULJKWVWRQRWSDUWLFLSDWHLQ
SHUIRUPLQJWDVNVWKDWZHUHQRWZLWKLQWKHLUOHJDOVFRSHZDVFRQVLGHUHGWREHSUREOHPDWLFE\
WKHWHDFKHUV¶DLGHV

7HDFKHUV¶DLGHVDOVRFRQVLGHUHGWKDWWHDFKHUVQHHGWREHDZDUHRIWKHOHJDOLWLHVWHDFKHUV¶
DLGHVDUHHPSOR\HGXQGHU7HDFKHUV¶DLGHVFRQVLGHUHGWKDWWHDFKHUVQHHGHGWRUHFRJQLVH
WKHLUGXW\RIFDUHLQVXSSRUWLQJDQGZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVERWKLQWKH
FODVVURRPDQGZLWKLQWKHVFKRROFRPPXQLW\
1HZ3URJUDPV
'XULQJIRFXVJURXSGLVFXVVLRQVUHJDUGLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJPHPEHUVRI
VRPHIRFXVJURXSFRPPHQWHGRQWKHQHHGIRUWUDLQLQJLQQHZSURJUDPVWKDWWKHVWXGHQWVWKH\
VXSSRUWPD\EHLQYROYHGLQRUWKDWWKH\PD\EHUHTXLUHGWRVXSSRUWWKHVWXGHQWLQIRUH[DPSOH
9&$/DQG7$)()RUH[DPSOH7$FRPPHQWLQJWKDWVKHLVQRZUHTXLUHGWRVXSSRUWD
VWXGHQWLQDVXEMHFWDW7$)(3DUWLFLSDQWVLQGLFDWHGWKDWWUDLQLQJRIWHQKDSSHQVWKURXJKWKH
VFKRRODQGWKDWWKHWHDFKHUV¶DLGHVQHHGWRVHHNLWRXWIRUWKHPVHOYHV7$DQG7$
ZLWK7$DGGLQJWKDWPDQ\WHDFKHUV¶DLGHVDUHGRLQJWKHPVHOYHVDQLQMXVWLFHE\QRWEHLQJ
DYDLODEOHWRJRWRVWDIIPHHWLQJVZKHUHVXFKLVVXHVDUHGLVFXVVHG

3DUWLFLSDQWVDOVRFRPPHQWHGRQWKHQHHGIRUWUDLQLQJLQ,&7,QIRUPDWLRQDQG&RPPXQLFDWLRQ
7HFKQRORJLHVZKLFKLVEHFRPLQJDPDMRUIRFXVLQPDQ\VFKRROV3DUWLFLSDQWVFRPPHQWHGWKDW
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJSURJUDPVDUHUXQZLWKLQWKHVFKRRO7$H[SODLQHGWKH
YDOXHRIWUDLQLQJDQGWKHXVHRI,&7LQWKHFODVVURRP
LWPDNHVVHQVHWKDWDLGHVXVHWKLVWHFKQRORJ\RQWKHMRE7KH\ZLOOEHEHWWHUDEOHWR
DVVLVWVWXGHQWVZLWK,&7LIWKH\XVHLWWKHPVHOYHVUHJXODUO\+DYLQJQHWERRNVZRXOG
PDNHWKHDLGHVXSSRUWPRUHHIILFLHQWDQGHIIHFWLYH'XULQJUROOFDOODQGSDXVHVLQWKH
FODVVURRPGLIIHUHQWLDWHGZRUNWDVNVFDQEHW\SHGUHFRUGNHHSLQJFRPSOHWHGDQG
UHVHDUFKXQGHUWDNHQ$QRWKHUDGYDQWDJHLVWKDWVFDIIROGHGZRUNWDVNVFDQEHHPDLOHG
WRWKHVWXGHQWVZKLOVWWKHFODVVLVRSHUDWLQJZLWKPLQLPXPIXVV

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,QWHUSHUVRQDO6NLOOV
$IXUWKHUWRSLFLQWKHIRFXVJURXSGLVFXVVLRQUHJDUGLQJWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJZDV
LQWHUSHUVRQDOVNLOOV,QWHUSHUVRQDOVNLOOVDUHUHODWHGWRWKHZD\SHRSOHFRPPXQLFDWHDQG
LQWHUDFW)RFXVJURXSSDUWLFLSDQWVFRPPHQWHGRQWKHQHHGIRUSURIHVVLRQDOOHDUQLQJLQ
LQWHUSHUVRQDOVNLOOVZLWKWKHDLPRI
OHDUQLQJKRZWRZRUNZLWKWHDFKHUVDQGFROOHDJXHVLQWKLVHQYLURQPHQWWKDWFRXOGEH
YDOXDEOHZHFRXOGDOOXVHLW7$DQG7$
6LPLODUO\7$FRPPHQWHGWKDWLWZRXOGEH
YHU\LPSRUWDQWHVSHFLDOO\ZKHQZRUNLQJZLWKWHDFKHUVSDUHQWVDQGVWXGHQWV

,QIRFXVJURXS¶VGLVFXVVLRQUHJDUGLQJWUDLQLQJ7$FRPPHQWHGWKDWNQRZLQJWKH
ERXQGDULHVRIWKHLUVXSSRUWUROHDQGKRZWRKDQGOHLWZDVRIWHQQRWLQFOXGHGLQWUDLQLQJ
6LPLODUO\LQIRFXVJURXS7$VWDWHGWKDW
WKHUHQHHGVWREH3'VRQWKHDSSURSULDWHQHVVRIZKHQWRVD\DQGZKDWWRVD\«DQG
ZKHQDQGKRZWRDGGUHVVWKHLVVXHV
,QDVLPLODUGLVFXVVLRQIRFXVJURXSFRPPHQWHGWKDW
ZHDOOFDUHIRUDOONLGVEXWZHDUHQRWSUHSDUHGIRUVRPHRIWKHVRFLDOWKLQJVWKDWNLGV
WHOO\RX«ZHKDYHWRFRQVLGHUWKHWUXVWRIWKHFKLOG\RXDUHWU\LQJWREXLOGXSWKH
FKLOGEXWWKH\DUHGRLQJWKHZURQJWKLQJKRZPXFKGR\RXWHOOWKHSDUHQW"
0HPEHUVRIWKDWIRFXVJURXSFRQVLGHUHGWKDWWUDLQLQJLQGHDOLQJZLWKFRQILGHQWLDOLW\ZRXOGEHRI
EHQHILW7HDFKHUV¶DLGHVFRQVLGHUHGWKDWWUDLQLQJLQFRPPXQLFDWLQJZLWKSDUHQWVFRXOGDOVREH
RIEHQHILW

,QGLVFXVVLQJWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQWLQLQWHUSHUVRQDOVNLOOVWKHLVVXHRI
FDWHULQJIRUWKHQHHGVRIVWXGHQWVIURPUHIXJHHEDFNJURXQGVDQGGLYHUVHFXOWXUDODQGUHOLJLRXV
EDFNJURXQGVZDVGLVFXVVHG,QVRPHIRFXVJURXSVWHDFKHUV¶DLGHVUHPDUNHGWKDWVRPH
VWXGHQWVZLWKGLVDELOLWLHVDQGORZHUOLWHUDF\VWXGHQWVFDPHIURPDGLIIHUHQWFXOWXUDO
EDFNJURXQG$ODFNRIXQGHUVWDQGLQJRIWKHQHHGVRIVWXGHQWVIURPUHIXJHHDQGGLYHUVH
FXOWXUDOEDFNJURXQGVFDXVHGFRQFHUQIRUVRPHSDUWLFLSDQWVRIWKHIRFXVJURXSVEHFDXVH
GLIIHULQJFXOWXUDOPRUHVFDQDIIHFWWKHH[SHFWDWLRQVDQGYDOXHVRIWKHVWXGHQWVDQGWKHLU
IDPLOLHV,QJHQHUDOPRVWRIWKHSDUWLFLSDQWVZKRFRPPHQWHGKDGVLPLODUYLHZVWKDWWUDLQLQJLQ
FXOWXUDODZDUHQHVVPD\EHEHQHILFLDOEXWLWDOOGHSHQGVRQWKHVWXGHQWV\RXDUHZRUNLQJZLWK
DQG³WKDWLWLVQRWQHFHVVDU\EXWPD\EHDJRRGLGHD´7$6LPLODUO\7$FRPPHQWHG
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DVZHDUHDVPDOOVFKRROZHGRQRWKDYHDQ\VWXGHQWVIURPUHIXJHHEDFNJURXQGVDW
WKHPRPHQWLWZRXOGEHJRRGWROHDUQDERXWWKHVHVRWKDWZHFDQDVVLVWLIZHGRJHW
DQ\
7HDFKHUV¶DLGHVFRQVLGHUHGWKDWXQGHUVWDQGLQJWKHFXOWXUDOEDFNJURXQGVRIWKHVWXGHQWVWKH\
VXSSRUWZRXOGQRWRQO\DVVLVWWKHVWXGHQWEXWDOVRDVVLVWWKHWHDFKHUV¶DLGHLQFRPPXQLFDWLQJ
ZLWKWKHSDUHQWV
6XPPDU\
)RFXVJURXSSDUWLFLSDQWVVKDUHGWKHLUYLHZVUHJDUGLQJWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQW
QHHGVWKDWZRXOGDVVLVWWKHPLQSHUIRUPLQJWKHLUUROHVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQ
WKHVHFRQGDU\VFKRROHQYLURQPHQW7KH\GLVFXVVHGDUDQJHRIDUHDVDQGVKDUHGWKHLU
XQGHUVWDQGLQJRIWKHLPSDFWRIWUDLQLQJRUDODFNWKHUHRIPD\KDYHRQWKHVWXGHQWVWKH\
VXSSRUW)RFXVJURXSSDUWLFLSDQWVGLVFXVVHGWKHLPSRUWDQFHRIWUDLQLQJDQGWKHW\SHRIWUDLQLQJ
ZKLFKZRXOGEHVWVXLWWKHLUQHHGV6RPHSDUWLFLSDQWVUHFRJQLVHGWKHYDOXHRIIRUPDOWUDLQLQJ
ZKHUHDVRWKHUVFRPPHQWHGWKDWWKHEHVWWUDLQLQJZDVRQWKHMREWUDLQLQJ2WKHUSDUWLFLSDQWV
FRQVLGHUHGKDQGVRQH[SHULHQFHWREHWKHEHVWWUDLQLQJ'HVSLWHWKHGLIIHUHQFHLQWKHW\SHRI
WUDLQLQJUHJLPHWHDFKHUV¶DLGHVSUHIHUUHGWRXQGHUWDNHWHDFKHUV¶DLGHVH[SUHVVHGWKDWWUDLQLQJ
SURYLGHGNQRZOHGJHDQGVNLOOVIRUVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHVHFRQGDU\VFKRRO
HQYLURQPHQW
)LQDQFLDOFRQVLGHUDWLRQV
,QVFUXWLQLVLQJWKHWUDQVFULSWVIURPWKHIRFXVJURXSVUHJDUGLQJWHDFKHUV¶DLGHVWUDLQLQJDQG
SURIHVVLRQDOOHDUQLQJ³ILQDQFLDOFRQVLGHUDWLRQV´ZDVLGHQWLILHGDVDVXEWKHPH7KH
SDUWLFLSDQWV¶SHUVSHFWLYHVFRYHUHGDUDQJHRIWRSLFV7KLVVXEWKHPHZDVVFUXWLQLVHGIXUWKHUWR
HVWDEOLVKFRPPRQWRSLFV7KHWRSLFVDUHSD\VFDOHVWDELOLW\RIHPSOR\PHQWIXQGLQJ
IRUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJDQGWLPHDVDUHVRXUFH7KHVHWRSLFVSURYLGHWKH
IRUPDWIRUSUHVHQWLQJWKHIRFXVJURXSUHVXOWV$VXPPDU\FRQFOXGHVWKLVVHFWLRQ
3D\VFDOH
7HDFKHUV¶DLGHVDUHHPSOR\HGWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVHFRQGDU\VFKRROVLQ
9LFWRULD7KHSURJUDPIRUHPSOR\LQJWHDFKHUV¶DLGHVLVGHWHUPLQHGE\WKHQXPEHURIVWXGHQWV
ZLWKGLVDELOLWLHVLQWKHVFKRRO,WLVIXUWKHULQIOXHQFHGE\WKHQXPEHURIVWXGHQWVZLWKVSHFLDO
QHHGVDQGE\VSHFLDOSURJUDPVIRUH[DPSOHOLWHUDF\DQGQXPHUDF\VXSSRUWSURJUDPV$V
GLVFXVVHGLQWKHOLWHUDWXUHUHYLHZWKHUHDUHQRPLQLPXPTXDOLILFDWLRQVUHTXLUHGWREHHPSOR\HG
 175 
DVDWHDFKHUV¶DLGHKHQFHWHDFKHUV¶DLGHVDUHRIWHQHPSOR\HGZLWKOLWWOHRUQRWUDLQLQJ7KH
6HQDWH7KHFRUROODU\WRKDYLQJQRPLQLPXPTXDOLILFDWLRQVWREHHPSOR\HGDVD
WHDFKHUV¶DLGHLVWKDWWKHSRVLWLRQRIWHDFKHUV¶DLGHLVFRQJUXHQWZLWKRWKHUXQVNLOOHGODERXU
7KHUHVXOWLVWKDWWHDFKHUV¶DLGHVDUHSRRUO\SDLGZKHQFRPSDUHGWRWKHWHDFKHUVWKH\ZRUN
ZLWK2YHUZKHOPLQJO\PDQ\WHDFKHUV¶DLGHVFRQVLGHUHGWKH\ZHUHSRRUO\SDLGHVSHFLDOO\WKH\
FODLPHGIRUZKDWWKH\DUHH[SHFWHGWRGR)RUH[DPSOHPHPEHUVRIIRFXVJURXS
FRPPHQWHGWKDWWKH\UHFHLYHGORZSD\IRUZKDWWKH\GR6LPLODUO\7$VWDWHG³WKHSD\LV
VKRFNLQJ´0DQ\SDUWLFLSDQWVTXHVWLRQHGWKHH[SHFWDWLRQVZLWKLQWKHUROHUHODWHGWRWKHSD\
WKH\UHFHLYH7$VWDWHGZHDUH
QRWSDLGPXFKVRWKHUHIRUH\RXVKRXOGQ¶WKDYHWRGRWKHVHKLJKHUOHYHOWKLQJV«
VFKRROVZDQWDUDQJHRIDELOLWLHVEXWGRQ¶WZDQWWRSD\IRULW

'HVSLWHRIWHDFKHUV¶DLGHVKDYLQJTXDOLILFDWLRQVUHODWHGWRZRUNLQJDVDWHDFKHUV¶DLGH
LQFOXGLQJ&HUWLILFDWHOHYHORUKLJKHUVHH)LJXUHWHDFKHUV¶DLGHVUHSRUWHGWKDWWKLVGLGQRW
DOWHUWKHLUSD\OHYHO7$TXHVWLRQHGWKHDQRPDO\WKDWVFKRROVFRXOGHPSOR\VRPHRQH³MXVWWR
VLWLQWKHFODVVWRIXOILOWKHUHTXLUHPHQW´RISURYLGLQJDQDLGHRUWKH\FRXOGHPSOR\³VRPHRQH
ZLWKNQRZOHGJHDQGVNLOOV´IRUWKHVDPHILQDQFLDORXWOD\

$QXPEHURIIRFXVJURXSPHPEHUVDOVRFRPPHQWHGRQWHDFKHUV¶DLGHVQRWEHLQJSDLG
IRUWKHH[SHULHQFHWKH\EULQJWRWKHLUUROH)XUWKHUPRUHVRPHWHDFKHUV¶DLGHVTXHVWLRQHG
ZKHWKHURUQRWWKHUHVKRXOGEHGLIIHUHQWSD\OHYHOVEDVHGRQWKHOHYHORIQHHGRIWKHVWXGHQW
ZLWKGLVDELOLWLHVWKH\VXSSRUW7KHVHWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKH\VKRXOGEHSDLGPRUH
IRUVXSSRUWLQJVWXGHQWVZLWKKLJKHUQHHGV7HDFKHUV¶DLGHVFDQDOVRWDNHRQDGGLWLRQDOWDVNV
RUKLJKHUOHYHOVRIUHVSRQVLELOLW\LQWKHVFKRROIRXURIWKHIRFXVJURXSSDUWLFLSDQWVZHUHWKH
LQWHJUDWLRQFRRUGLQDWRUVLQWKHLUUHVSHFWLYHVFKRROVEXWDUHQRWSDLGPRUH7KHUHVXOWLVWKDW
VRPHWHDFKHUV¶DLGHVDVVHUWHGWKDWWKHUHZDVQRILQDQFLDOLQFHQWLYHWRWDNHRQH[WUDUROHV
6WDELOLW\RIHPSOR\PHQW
7$FRQVLGHUHGWKDWZKLOHWKHMRELV³YHU\VDWLVI\LQJIURPDQHPRWLRQDOSRLQWRIYLHZ´
WKHORZSD\PDNHVLWGLIILFXOWWRVHHWKHMREDVDFDUHHUFKRLFH0RUHRYHUWHDFKHUV¶DLGHV
H[SUHVVHGFRQFHUQDERXWWKHVWDELOLW\RIHPSOR\PHQWLQWKHLUFKRVHQFDUHHU7$ZKR
ZRUNVLQDPXOWLFDPSXVVFKRROVDLGWKDWZKLOHDOOWKHWHDFKHUV¶DLGHVLQWKHLUVFKRROZHUHLQ
RQJRLQJHPSOR\PHQWWKH\UHDOLVHGWKDWLWLVQRWDVHFXUHMREDVLWLVEDVHGRQWKHPRYHPHQW
RIVWXGHQWVLQDQGRXWRIWKHVFKRRODQGDFURVVWKHFDPSXVHV7KHLUVFKRROKDGJRQHIURP
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IXQGHGVWXGHQWVWRGXULQJWKHSDVW\HDUVZKLFKFUHDWHGMREUHGXQGDQFLHVIRUPHPEHUVRI
WKHLUWHDP7HDFKHUV¶DLGHVDOVRH[SUHVVHGFRQFHUQUHJDUGLQJFRQWUDFWHPSOR\PHQWDQGWKH
LPSDFWLWFUHDWHGRQSURYLGLQJVWDEOHHPSOR\PHQW7$FRPPHQWHGWKDWWKH\ZHUHWUDLQLQJ
WREHDWHDFKHUDVDUHDFWLRQWRWKHLQVWDELOLW\RIIXQGLQJDQGLWVLPSDFWRQMREVHFXULW\6HYHUDO
WHDFKHUV¶DLGHVUHPDUNHGWKDWWKH\KDGWDNHQRQDGGLWLRQDOUROHVLQWKHVFKRROWRFRPEDWWKH
UHGXFWLRQLQKRXUVUHVXOWLQJIURPVWXGHQWPRYHPHQW)RUH[DPSOH7$ZRUNVDVWKHVFKRRO
)LUVW$LGVXSSRUWWZRGD\VDZHHNKDYLQJWDNHQRQWKHUROHZKHQVWXGHQWQXPEHUVGHFUHDVHG
DWWKHVFKRRODQGWHDFKHUV¶DLGHV¶SRVLWLRQVZHUHEHLQJUHQHJRWLDWHG:KLOHWDNLQJRQRWKHU
UROHVZLWKLQWKHVFKRROGLGQRWDIIHFWWKHLUSD\LWGLGSURYLGHWKHPZLWKPRUHVWDELOLW\RI
HPSOR\PHQW

1RWRQO\GRHVWKHPRYHPHQWRIVWXGHQWVLPSDFWXSRQMREVWDELOLW\LWDOVRLPSDFWHGRQWKH
QXPEHURIKRXUVWHDFKHUV¶DLGHVDUHHPSOR\HGIRU6FKRROVJHQHUDOO\XVHPRQH\IURPIXQGHG
VWXGHQWVWRHPSOR\WHDFKHUV¶DLGHV7KHIORZRQHIIHFWRIWHQFUHDWHVDVXSSRUWQHWZRUNIRU
VWXGHQWVZKRDUHQRWIXQGHG6FKRROVRIWHQSODFHVWXGHQWVLQWKHVDPHFODVVRUWLPHWDEOHWKH
WHDFKHUV¶DLGHWRVXSSRUWQRQIXQGHGVWXGHQWVZKHQWKH\DUHQRWQHHGHGIRUVXSSRUWLQJWKH
IXQGHGVWXGHQWV:KHQIXQGHGVWXGHQWVOHDYHWKHVFKRROWKHFKDQJHLQIXQGLQJFDQLPSDFW
WKHVXSSRUWUHJLPHIRUWKHQRQIXQGHGVWXGHQW)RFXVJURXSGLVFXVVHGKDYLQJWKHLUKRXUV
³FXWEDFN´GXHWRIXQGHGVWXGHQWVH[LWLQJWKHVFKRRO0HPEHUVRIWKHIRFXVJURXSVDQG
QRWHGWKDWWKHFKDQJHLQQXPEHUVRIVWXGHQWVZLWKGLVDELOLWLHVHQUROOHGLQVFKRROVZDV
SDUWLFXODUO\SHUWLQHQWIRUWKHLUUXUDOVFKRROVZKHUHWKHVWXGHQWERG\LVPRUHVXEMHFWWRWKH
LPSDFWRIVWXGHQWPRYHPHQW
)XQGLQJIRUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
,QWKHIRFXVJURXSVWHDFKHUV¶DLGHVGLVFXVVHGIXQGLQJIRUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
,QVRPHVFKRROVWHDFKHUV¶DLGHVZHUHDEOHWRDFFHVVIXQGLQJWRDWWHQGSURIHVVLRQDOWUDLQLQJ
SURJUDPVKRZHYHURWKHUVFKRROVUHSRUWHGIXQGLQJGLIILFXOWLHV6RPHIRFXVJURXSSDUWLFLSDQWV
FRPPHQWHGWKDWWKH\KDGDSURIHVVLRQDOGHYHORSPHQWEXGJHWWKDWFDWHUVWRWKHLUQHHGV³\RX
RQO\KDYHWRDVN´H[SODLQHG7$DVGLG7$LQGLVFXVVLQJWKHLUUHVSHFWLYHVFKRRO¶V
VXSSRUWIRU3URIHVVLRQDO'HYHORSPHQW7$FRQFXUUHGVWDWLQJWKH\KDGD3URIHVVLRQDO
'HYHORSPHQWEXGJHWIRUWKHWHDFKHUV¶DLGHVEXWFRPPHQWHGWKDW³QRRQHDFWXDOO\DVNVWR
SDUWLFLSDWH´+RZHYHUWKLVZDVQRWWKHFDVHIRUDOOIRFXVJURXSVZLWK7$UHSRUWLQJWKDW
ZHZHUHWROGDWWKHEHJLQQLQJRIWKH\HDUWKDWWKHUH¶VQRPRQH\IRUXVWRDWWHQG3'V

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7KHRXWFRPHRIWKLVODFNRIIXQGLQJEHLQJWKDWWHDFKHUV¶DLGHVLQWKHVHVFKRROVKDYHWRSD\IRU
WKH3URIHVVLRQDO'HYHORSPHQWWKH\ZDQWWRDWWHQG$IXUWKHUFRQFHUQH[SUHVVHGE\WHDFKHUV¶
DLGHVUHJDUGLQJWUDLQLQJDQGILQDQFHVZDVWKDWZKHQWHDFKHUV¶DLGHVDWWHQG3URIHVVLRQDO
'HYHORSPHQWGXULQJVFKRROKRXUVWKH\DUHQRWUHSODFHG$VZLOOEHGLVFXVVHGLQWKHIROORZLQJ
VHFWLRQUHSODFHPHQWWLPHKDVDILQDQFLDOLPSDFWIRUVFKRROV
7LPHDVDUHVRXUFH
7HDFKHUV¶DLGHVH[SUHVVHGDFRQFHUQWKDWWKH\QHHGHGWLPHWRPHHWZLWKWHDFKHUVWRHQDEOH
EHVWSUDFWLFHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV3URYLGLQJWLPHIRUPHHWLQJVFUHDWHV
LVVXHVIRUVFKRROVEHFDXVHLWLQFUHDVHVWKHQXPEHURISHUVRQQHOKRXUVQHHGHGWRVXSSRUWWKH
VWXGHQWV)RUHDFKKRXUWKDWWKHWHDFKHUV¶DLGHLVQRWVXSSRUWLQJWKHVWXGHQWE\DWWHQGLQJWKDW
PHHWLQJDQRWKHUWHDFKHUV¶DLGHKRXULVUHTXLUHGDOWHUQDWLYHO\WKHOHYHORIVXSSRUWIRUWKH
VWXGHQWLVGHFUHDVHG:KLOHPHHWLQJVFDQEHKHOGRXWVLGHWHDFKLQJKRXUVLQJHQHUDOWHDFKHUV¶
DLGHVDUHHPSOR\HGµSDUWWLPH¶PHDQLQJWKH\DUHQRWHPSOR\HGRXWVLGHWKHKRXUVWKHVWXGHQWV
DWWHQGWKHVFKRRO,QUHTXLULQJWHDFKHUV¶DLGHVWRDWWHQGPHHWLQJVRXWVLGHWKHLUQRUPDOKRXUVRI
ZRUNWKHVFKRROZRXOGQHHGWRFRPSHQVDWHWKHWHDFKHUV¶DLGHVWKURXJKDGGLWLRQDOSD\RUWLPH
LQOLHX%RWKVFHQDULRVLPSO\DQDGGLWLRQDOILQDQFLDOEXUGHQRQWKHFRVWRIHPSOR\LQJWHDFKHUV¶
DLGHV
6XPPDU\
7KHDPRXQWRIPRQH\DOORFDWHGWRVXSSRUWLQJVWXGHQWVHIIHFWVWKHW\SHDQGOHYHORIVXSSRUWD
VWXGHQWUHFHLYHV,QSURYLGLQJPRQH\IRUHPSOR\LQJDQGWUDLQLQJIRUWHDFKHUV¶DLGHVVFKRROV
DUHHQGHDYRXULQJWRLQFUHDVHWKHTXDOLW\RIVXSSRUWDVWXGHQWZLWKGLVDELOLWLHVUHFHLYHV
+RZHYHUDV7$QRWHG
LIZHZHUHWUDLQHGDQGWKH\SDLGXVIRURXUWUDLQLQJWKH\ZRXOGQ¶WHPSOR\XVEHFDXVH
WKH\FRXOGQ¶WDIIRUGXV

6FKRROVDUHSURYLGHGZLWKDILQDQFLDODOORFDWLRQWRHPSOR\WHDFKHUV¶DLGHVWRVXSSRUWVWXGHQWV
ZLWKGLVDELOLWLHV7KHDPRXQWRIIXQGLQJYDULHVEDVHGRQWKHVWXGHQWVVXSSRUWQHHGV:KLOH
WHDFKHUV¶DLGHVDUHHPSOR\HG³IRUDMREWKDWGRHVQ¶WUHTXLUHTXDOLILFDWLRQV´7$PDQ\
FRQVLGHUWKH\DUHSRRUO\SDLGPDQ\WHDFKHUV¶DLGHVFRQVLGHUWKDWWKHLUSD\VKRXOGEH
FRPPHQVXUDWHZLWKDQ\SUHVHUYLFHRUGXULQJVHUYLFHTXDOLILFDWLRQVWKH\DWWDLQ+RZHYHUWKH
DGGLWLRQDOILQDQFLDOEXUGHQWKLVFRXOGSODFHRQWKHVFKRROFRXOGLPSDFWWKHHPSOR\PHQWRI
WHDFKHUV¶DLGHVSDUWLFXODUO\LQVXSSRUWLQJQRQIXQGHGVWXGHQWV7HDFKHUV¶DLGHVDOVR
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UHFRJQL]HGWKDWWKHUHZHUHEDUULHUVWKDWLPSDFWHGRQWKHLUSDUWLFLSDWLRQLQWUDLQLQJ7KH
IROORZLQJVHFWLRQZLOOUHSRUWRQWKHSDUWLFLSDQWV¶SHUFHSWLRQVRIWUDLQLQJEDUULHUV
7UDLQLQJEDUULHUV
$VGLVFXVVHGLQWKHOLWHUDWXUHUHYLHZEDUULHUVWRWUDLQLQJFDQLQIOXHQFHDWHDFKHUV¶DLGHV¶
ZLOOLQJQHVVWRXQGHUWDNHIRUPDODQGLQIRUPDOWUDLQLQJ0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWV
ZLWK'LVDELOLWLHV)URPWKHOLWHUDWXUHUHYLHZDQGWKHIRFXVJURXSGLVFXVVLRQVWKHLVVXHV
RIWUDLQLQJEDUULHUVZDVLGHQWLILHGDVDVXEWKHPHXQGHUWKHVHFWLRQFRQFHUQLQJWHDFKHUV¶DLGHV
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ7KHSURPSW³ZKDWGR\RXSHUFHLYHDVWKHEDUULHUVWR
SURIHVVLRQDOOHDUQLQJ"´ZDVXVHGWRDVFHUWDLQWKHSDUWLFLSDQWV¶SHUFHSWLRQVRIWUDLQLQJEDUULHUV
7KHSDUWLFLSDQWV¶UHVSRQVHVFRYHUHGDUDQJHRIWRSLFV7KHVHWRSLFVSURYLGHGWKHIRUPDWIRU
SUHVHQWLQJWKLVVHFWLRQRIWKHIRFXVJURXSUHVXOWV7KHWRSLFVDUHPDQGDWRU\WUDLQLQJIRU
WHDFKHUV¶DLGHVDQGLVVXHVLPSDFWLQJDFFHVVWRWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ$
VXPPDU\FRQFOXGHVWKLVVHFWLRQ
0DQGDWRU\WUDLQLQJIRUWHDFKHUV¶DLGHV
0HPEHUVRIWKHIRFXVJURXSVFRQVLGHUHGWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWREHYHU\
LPSRUWDQW6RPHWHDFKHUV¶DLGHVH[SUHVVHGWKHYLHZWKDWLWVKRXOGEHPDQGDWRU\)RUH[DPSOH
7$TXHVWLRQHGWKHDQRPDO\WKDWVFKRROVFRXOGHPSOR\VRPHRQH³MXVWWRVLWLQWKHFODVVWR
IXOILOWKHUHTXLUHPHQW´RISURYLGLQJDQDLGHRUWKH\FRXOGHPSOR\³VRPHRQHZLWKNQRZOHGJHDQG
VNLOOV´IRUWKHVDPHILQDQFLDORXWOD\,QVSHFXODWLQJDERXWZKHWKHUWUDLQLQJRUQRWVKRXOG
EHFRPHPDQGDWRU\DQXPEHURILVVXHVZHUHGLVFXVVHGE\PHPEHUVRIWKHIRFXVJURXSV7KH
DERYHLVVXHVLQFOXGHSRWHQWLDOHPSOR\HHVILQDQFLDOLPSDFWVDQGVWDELOLW\RIHPSOR\PHQW

'XULQJWKHIRFXVJURXSGLVFXVVLRQVLWZDVVXJJHVWHGWKDWLPSRVLQJDPDQGDWRU\WUDLQLQJ
UHJLPHRQSRWHQWLDOWHDFKHUV¶DLGHVPLJKWOLPLWWKHQXPEHURIWKHDYDLODEOHSHRSOHZKRFDQ
DSSO\IRUWKHSRVLWLRQ7KHLQFRQVLVWHQWIOH[LEOHZRUNKRXUVVFKRROWLPHKRXUVORZSD\DQG
ODFNRIVWDELOLW\RIHPSOR\PHQWDOUHDG\OLPLWVWKHFRKRUWRIDYDLODEOHHPSOR\HHV0DNLQJ
WUDLQLQJPDQGDWRU\FRXOGOLPLWWKHFRKRUWIXUWKHU$IXUWKHUFRQVLGHUDWLRQLQSURSRVLQJ
PDQGDWRU\WUDLQLQJUHODWHVWRWKHFRQGLWLRQVWKDWPDQ\WHDFKHUV¶DLGHVZHUHHPSOR\HG
$OWKRXJKVRPHLQVWLWXWHVKDYHEHHQRIIHULQJWHDFKHUV¶DLGHV¶WUDLQLQJIRUDQXPEHURI\HDUV
HJWKH5R\DO,QVWLWXWHIRU'HDIDQG%OLQG&KLOGUHQLQ6\GQH\WHDFKHUV¶DLGHWUDLQLQJLVD
UHODWLYHO\QHZSKHQRPHQRQLQ$XVWUDOLDWKHUHIRUHWKHTXHVWLRQQHHGVWREHUDLVHGDVWRKRZ
WRDGGUHVVWKHLVVXHIRUORQJHUVHUYLQJWHDFKHUV¶DLGHV:RXOGFXUUHQWVHUYLQJWHDFKHUV¶DLGHV
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EHZLOOLQJWRSDUWLFLSDWHLQUHWURVSHFWLYHWUDLQLQJRUFRXOGFUHGLWEHJLYHQIRUH[SHULHQFH"7KH
RXWFRPHFRXOGEHWKDWVFKRROVORVHDJURXSRIH[SHULHQFHGEXWQRQFHUWLILHGWHDFKHUV¶DLGHV

7KHUHLVDILQDQFLDOLPSDFWLQPDNLQJWUDLQLQJPDQGDWRU\7KHUHLVDSHUVRQDOFRVWDQGDFRVW
WRWKHVFKRRO3HRSOHZDQWLQJWREHWHDFKHUV¶DLGHVZRXOGKDYHWRSD\IRUWKHWUDLQLQJLQERWK
WLPHDQGPRQH\7UDLQLQJFRXUVHVFRVWPRQH\:KLOHVRPHFRXUVHVPD\QRWLQFXUDIHHRUEH
VXEVLGLVHGSHRSOHZKRFRPPLWWRWKHWUDLQLQJPD\KDYHWRJLYHXSRUOLPLWSDLGHPSOR\PHQWWR
VWXG\7KHRXWFRPHEHLQJWKDWWKHUHFRXOGEHDUHGXFWLRQLQWKHQXPEHURISHRSOHZKRPD\EH
ZLOOLQJWRHQWHUWKLVFDUHHU7KHFRVWWRVFKRROVRFFXUVIURPWKHDWWLWXGHWKDWLIWHDFKHUV¶DLGHV
DUHWUDLQHGWKH\VKRXOGEHSDLGPRUH,IWKH\DUHSDLGPRUHWKHVFKRROZRXOGQHHGWRDFFHVV
RUGLYHUWDGGLWLRQDOIXQGVWRFDWHUIRUWKHDGGLWLRQDOFRVWRUVLPSO\QRWHPSOR\DVPDQ\
WHDFKHUV¶DLGHV0DNLQJWUDLQLQJPDQGDWRU\FRXOGLPSURYHWKHNQRZOHGJHDQGVNLOOVRIWKH
WHDFKHUV¶DLGHVHPSOR\HGEXWWKHUHPD\EHXQIRUWXQDWHFRQVHTXHQFHVIRUVFKRROVDQGWKH
VWXGHQWVZLWKGLVDELOLWLHV

)XUWKHUWRWKHLUGLVFXVVLRQUHJDUGLQJPDQGDWRU\WUDLQLQJWHDFKHUV¶DLGHVH[SUHVVHGFRQFHUQ
DERXWWKHVWDELOLW\RIHPSOR\PHQWZKHQHPSOR\HGDVDWHDFKHUV¶DLGH7$ZKRZRUNVLQD
PXOWLFDPSXVVFKRROVDLGWKDWZKLOHDOOWKHWHDFKHUV¶DLGHVLQWKHLUVFKRROZHUHRQRQJRLQJ
HPSOR\PHQWWKH\UHDOLVHGWKDWLWLVQRWDVHFXUHMREDVLWLVEDVHGRQWKHPRYHPHQWRI
VWXGHQWVLQDQGRXWRIWKHVFKRRODQGDFURVVWKHFDPSXVHV7KHLUVFKRROKDGJRQHIURP
IXQGHGVWXGHQWVWRGXULQJWKHSDVW\HDUVZKLFKFUHDWHGMREUHGXQGDQFLHVIRUPHPEHUVRI
WKHLUWHDP0DQGDWRU\WUDLQLQJPD\OLPLWWKHQXPEHURISRWHQWLDOWHDFKHUV¶DLGHVGXHWRWKH
SHUFHSWLRQVWKDWWKHMREZDVUHOLDQWRQVWXGHQWQXPEHUV7HDFKHUV¶DLGHVDOVRSRQGHUHGWKH
DIIHFWRIPDQGDWRU\WUDLQLQJLQUHODWLRQWRFRQWUDFWHPSOR\PHQW&RQWUDFWHPSOR\PHQWPD\EH
VKRUWWHUPDQGPD\EHVSHFLILFWRWKHQHHGVRIWKHSDUWLFXODUVWXGHQWDWWKHWLPHRI
HPSOR\PHQW7HDFKHUV¶DLGHVVKDUHGFRQFHUQWKDWPDQGDWRU\WUDLQLQJPD\QRWQHFHVVDULO\
DGGUHVVWKHVSHFLILFLVVXHVUHTXLUHGIRUVXSSRUWLQJWKHVWXGHQW7$VWDWHG
\RXFDQKDYHDOOWKDWNQRZOHGJHEXW«LWLVWRWDOO\GHSHQGHQWRQHDFKLQGLYLGXDO\RX
ZRUNZLWK
7$FRPPHQWHGWKDWWKH\ZHUHWUDLQLQJWREHDWHDFKHUDVDUHDFWLRQWRWKHLQVWDELOLW\RI
IXQGLQJDQGLWVLPSDFWRQMREVHFXULW\6HYHUDOWHDFKHUV¶DLGHVUHPDUNHGWKDWWKH\KDGWDNHQ
RQDGGLWLRQDOUROHVLQWKHVFKRROWRFRPEDWWKHUHGXFWLRQLQKRXUVUHVXOWLQJIURPWKHFKDQJHLQ
QXPEHUVRIVWXGHQWVZLWKGLVDELOLWLHVHQUROOHGZLWKLQWKHVFKRRO)RUH[DPSOH7$ZRUNVDV
WKHVFKRRO)LUVW$LGVXSSRUWIRUWZRGD\VDZHHNKDYLQJWDNHQRQWKHUROHZKHQVWXGHQW
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QXPEHUVGHFUHDVHGDWWKHVFKRRODQGWHDFKHUV¶DLGHV¶SRVLWLRQVZHUHEHLQJUHQHJRWLDWHG
:KLOHZRUNLQJLQDQRWKHUUROHZLWKLQWKHVFKRROGLGQRWDIIHFWWKHLUSD\LWGLGSURYLGHWKHPZLWK
PRUHVWDELOLW\RIHPSOR\PHQW

7KHGLVFXVVLRQUHJDUGLQJPDQGDWRU\WUDLQLQJVKRZHGWKDWVRPHWHDFKHUV¶DLGHVFRQVLGHUHGLW
WREHDJRRGLGHD7HDFKHUV¶DLGHVDOVRVKDUHGWKHLUSHUFHSWLRQVDERXWWKHLVVXHVWKDWPD\
DULVHLIPDQGDWRU\WUDLQLQJZDVLQWURGXFHG3DUWLFLSDQWVLQWKHIRFXVJURXSVDOVRGLVFXVVHG
LVVXHVWKDWFRXOGLPSDFWWKHLUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ7KHVHLVVXHVZLOOEH
GLVFXVVHGLQWKHIROORZLQJVHFWLRQ
,VVXHVLPSDFWLQJDFFHVVWRWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
)RFXVJURXSPHPEHUVZHUHDVNHGWRLGHQWLI\DQ\LVVXHVWKDWFRXOGLPSDFWWKHLUDFFHVVWR
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ)RFXVJURXSPHPEHUVGHFODUHGWKDWWKHUHDUHDQXPEHURI
LVVXHVWKDWLPSDFWHGWKHLUDFFHVVWRWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQWLQFOXGLQJWKHLUSD\
VFDOHIXQGLQJDYDLODELOLW\WLPLQJGLVWDQFHDQGLPSDFWRQWKHVWXGHQWV

7HDFKHUV¶DLGHVDUHHPSOR\HGWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVHFRQGDU\VFKRROVLQ
9LFWRULD7KHSURJUDPRIHPSOR\LQJRIWHDFKHUV¶DLGHVLVGHWHUPLQHGE\WKHQXPEHURI
VWXGHQWVZLWKGLVDELOLWLHVLQWKHVFKRRO,WLVIXUWKHULQIOXHQFHGE\WKHQXPEHURIVWXGHQWVZLWK
VSHFLDOQHHGVDQGE\VSHFLDOSURJUDPVIRUH[DPSOHOLWHUDF\DQGQXPHUDF\VXSSRUW
SURJUDPV$VGLVFXVVHGLQ6HFWLRQ3D\6FDOHWHDFKHUV¶DLGHVDUHRIWHQHPSOR\HG
ZLWKOLWWOHRUQRWUDLQLQJ)XUWKHUPRUHWHDFKHUV¶DLGHVUHSRUWHGWKDWWKHTXDOLILFDWLRQVUHODWHGWR
ZRUNLQJDVDWHDFKHUV¶DLGHGLGQRWDOWHUWKHLUSD\OHYHO$W\SLFDOUHVSRQVHLQFOXGHG7$
ZKRUHPDUNHGWKDWVFKRROV³ZDQWDUDQJHRIDELOLWLHVEXWGRQ¶WZDQWWRSD\IRULW´6HYHUDO
WHDFKHUV¶DLGHVFRQVLGHUHGWKDWDVWUDLQLQJGLGQRWFKDQJHWKHLUUDWHRISD\LQVRPHLQVWDQFHV
WKHUHZDVOLWWOHLQFHQWLYHWRSDUWLFLSDWHLQWUDLQLQJRUSURIHVVLRQDOOHDUQLQJ

7$FRQVLGHUHGWKDWZKLOHWKHMRELV³YHU\VDWLVI\LQJIURPDQHPRWLRQDOSRLQWRIYLHZ´WKHORZ
SD\PDNHVLWGLIILFXOWWRVHHWKHMREDVDFDUHHUFKRLFH$QXPEHURIIRFXVJURXSPHPEHUV
DOVRFRPPHQWHGRQWHDFKHUV¶DLGHVQRWEHLQJUHFRJQLVHGRUSDLGIRUWKHH[SHULHQFHWKH\EULQJ
WRWKHLUUROH)XUWKHUPRUHVRPHWHDFKHUV¶DLGHVTXHVWLRQHGZKHWKHUWKHUHVKRXOGEHGLIIHUHQW
SD\OHYHOVEDVHGRQWKHOHYHORIQHHGRIWKHVWXGHQWZLWKGLVDELOLWLHVWKH\VXSSRUW7KHVH
WHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKH\VKRXOGEHSDLGPRUHIRUVXSSRUWLQJVWXGHQWVZLWKKLJKHU
QHHGV7HDFKHUV¶DLGHVFDQDOVRWDNHRQDGGLWLRQDOWDVNVRUKLJKHUOHYHOVRIUHVSRQVLELOLW\LQ
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WKHVFKRROIRXURIWKHIRFXVJURXSSDUWLFLSDQWVZHUHWKHLQWHJUDWLRQFRRUGLQDWRUVLQWKHLU
UHVSHFWLYHVFKRROVEXWDUHQRWSDLGPRUH7KHUHVXOWLVWKDWVRPHWHDFKHUV¶DLGHVDVVHUWHG
WKDWWKHUHZDVOLWWOHILQDQFLDOLQFHQWLYHWRWDNHRQH[WUDUROHVQRUWRSDUWLFLSDWHLQWUDLQLQJRU
SURIHVVLRQDOOHDUQLQJ

,QWKHIRFXVJURXSVWHDFKHUV¶DLGHVGLVFXVVHGIXQGLQJIRUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
,QVRPHVFKRROVWHDFKHUV¶DLGHVZHUHDEOHWRDFFHVVIXQGLQJWRDWWHQGSURIHVVLRQDOWUDLQLQJ
SURJUDPV6RPHIRFXVJURXSSDUWLFLSDQWVFRPPHQWHGWKDWWKH\KDGDSURIHVVLRQDO
GHYHORSPHQWEXGJHWWKDWFDWHUVWRWKHLUQHHGV³\RXRQO\KDYHWRDVN´H[SODLQHG7$DVGLG
7$LQGLVFXVVLQJWKHLUUHVSHFWLYHVFKRRO¶VVXSSRUWIRU3URIHVVLRQDO'HYHORSPHQW7$
FRQFXUUHGVWDWLQJWKH\KDGD3URIHVVLRQDO'HYHORSPHQWEXGJHWIRUWKHWHDFKHUV¶DLGHVEXW
FRPPHQWHGWKDW³QRRQHDFWXDOO\DVNVWRSDUWLFLSDWH´,QSURYLGLQJPRQH\IRUHPSOR\LQJDQG
WUDLQLQJIRUWHDFKHUV¶DLGHVVFKRROVDUHHQGHDYRXULQJWRLQFUHDVHWKHTXDOLW\RIVXSSRUWD
VWXGHQWZLWKGLVDELOLWLHVUHFHLYHV+RZHYHUDV7$QRWHG
LIZHZHUHWUDLQHGDQGWKH\SDLGXVIRURXUWUDLQLQJWKH\ZRXOGQ¶WHPSOR\XVEHFDXVH
WKH\FRXOGQ¶WDIIRUGXV
0HPEHUVRIRWKHUIRFXVJURXSVUHSRUWHGIXQGLQJGLIILFXOWLHVIRUDFFHVVLQJ3URIHVVLRQDO
'HYHORSPHQW7$H[SODLQHG
ZHZHUHWROGDWWKHEHJLQQLQJRIWKH\HDUWKDWWKHUH¶VQRPRQH\IRUXVWRDWWHQG3'V
6LPLODUWRUHVSRQVHVIURPRWKHUIRFXVJURXSPHPEHUV7$FRXOGRQO\DFFHVVWKH
3URIHVVLRQDO'HYHORSPHQWFRXUVHV³LQP\RZQWLPHDQGDWP\RZQH[SHQVH´$QRXWFRPHRI
QRWKDYLQJILQDQFLDOUHVRXUFHVWRHQDEOHWHDFKHUV¶DLGHVWRDFFHVVWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJFDQOHDGWRWHDFKHUV¶DLGHVQRWEHLQJHIIHFWLYHO\WUDLQHGWRVXSSRUWWKHVWXGHQWZLWK
GLVDELOLWLHVWRZKRPWKH\DUHDOORFDWHG

)RFXVJURXSVVKDUHGGLIIHUHQWH[SHULHQFHVDWWKHLUUHVSHFWLYHVFKRROVZKHQGLVFXVVLQJ
DFFHVVWRWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ6RPHIRFXVJURXSPHPEHUVZHUHHQFRXUDJHGWR
SDUWLFLSDWHLQWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQW,QVKDULQJWKHLUSURIHVVLRQDOGHYHORSPHQW
WUDLQLQJDFFHVV7$FRPPHQWHGWKDW
WKHVFKRRO¶VEHHQUHDOO\VXSSRUWLYHZLWKDOORIWKDWZLWKRIIHULQJWKDWDQGSURYLGLQJWKH
WLPH
7KLVZDVQRWWKHFDVHIRUDOOIRFXVJURXSPHPEHUVDW\SLFDOUHVSRQVHUHJDUGLQJDFFHVVWR
3URIHVVLRQDO'HYHORSPHQWZDVE\7$ZKRVWDWHG
,¶YHJLYHQXSDVNLQJIRUWUDLQLQJEHFDXVHHYHU\WLPH,GR,JHWNQRFNHGEDFN
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7HDFKHUV¶DLGHVLQIRFXVJURXSDQGIRFXVJURXSQRWHGWKDWWKHUHZHUH3URIHVVLRQDO
'HYHORSPHQWVHVVLRQVRIIHUHGZLWKLQWKHVFKRROWKDWDGGUHVVHGZRUNUHODWHGLVVXHVEXWIHZ
WHDFKHUV¶DLGHVDWWHQGHGWKHPEHFDXVHWKH\DUHJHQHUDOO\UXQDIWHUWKHVWXGHQWVKDYHOHIW
VFKRROIRUWKHGD\DQG³LWV>VLF@DWRXURZQWLPH´7$RUDV7$VKDUHG
DLGHVVD\,¶PQRWDWHDFKHU,GRQ¶WZRUNIXOOWLPH,
PJRLQJKRPH,
PQRWJRLQJWRWKDW
PHHWLQJ
1RWDWWHQGLQJUHOHYDQW3URIHVVLRQDO'HYHORSPHQWFDQFUHDWHDJDSLQWKHXQGHUVWDQGLQJRIWKH
SURWRFROVXQGHUZKLFKWKHWHDFKHUV¶DLGHVDUHHPSOR\HG

)RFXVJURXSSDUWLFLSDQWVLQGLVFXVVLQJWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQW
FRQVLGHUHGWKDWWKHDYDLODELOLW\RIVXLWDEOHFRXUVHVZDVDQLVVXH7$FRPPHQWHGWKDW
WKHUHQHHGVWREHPRUHW\SHVRIWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJIRUDLGHVWRDWWHQG
,QRXUUHJLRQYHU\IHZDUHDYDLODEOHWRDLGHVMXVWWHDFKHUVEXWWKHDLGHZRUNVLQWKHVH
VLWXDWLRQV
6LPLODUO\DQXPEHURIIRFXVJURXSSDUWLFLSDQWVUHSRUWHGWKDWWKH\IRXQGWKHFRXUVHVRIIHUHG
ZHUHRIWHQ³QRWDSSURSULDWH´7$DQGRIWHQWKHVSHFLILFQHHGVRIWKHVWXGHQWZHUHQRWPHW
E\WKHFRXUVHRUWKDWWKH\ZHUH³SULPDU\OHYHOEDVHG´7$'HVSLWHWKHVHJHQHUDO
REVHUYDWLRQV7$FRPPHQWHGWKDWWKHSULPDU\OHYHOSURJUDPVFDQRIWHQEHDGDSWHGWR
VXSSRUWLQJVHFRQGDU\OHYHOVWXGHQWV6LPLODUO\7$FRPPHQWHGWKDWWHDFKHUV¶DLGHVDWWKHLU
VFKRROZHUHHQFRXUDJHGDQGJLYHQWLPHWRSDUWLFLSDWHLQRQOLQH3URIHVVLRQDO'HYHORSPHQW
KRZHYHUWKHUHRIWHQZDVQ¶WDOZD\VDQDSSURSULDWH3URIHVVLRQDO'HYHORSPHQWIRUWKHLUQHHGV
LQWKDWIRUPDW,QGLYLGXDOQHHGVYDU\DFURVVWKHVSHFWUXPRIGLVDELOLWLHVDQGWUDLQLQJHQDEOHV
WHDFKHUV¶DLGHVWRXQGHUVWDQGDQGLPSOHPHQWSUDFWLFHVWRDGGUHVVWKRVHQHHGV7KHODFNRI
DYDLODELOLW\RIWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJIRUWHDFKHUV¶DLGHVWRDGGUHVVWKRVHQHHGV
PD\UHVXOWLQPLVPDQDJHPHQWWKURXJKPLVXQGHUVWDQGLQJVDQGRUµWULDODQGHUURU¶$ODFNRI
DYDLODELOLW\RIUHOHYDQWWUDLQLQJLQWXUQPD\UHVXOWLQLQDGHTXDWHVXSSRUWIRUWKHVWXGHQW

$IXUWKHULPSDFWRIDWWHQGLQJWUDLQLQJRUSURIHVVLRQDOOHDUQLQJZDVWLPH7LPHDVDQLVVXHZDV
GLVFXVVHGE\UHJLRQDODQGPHWURSROLWDQIRFXVJURXSV7ZRPDMRUWUHQGVIURPWKHUHVSRQVHV
ZHUHLGHQWLILHGUHJDUGLQJWKHLVVXHRIWLPHWRDWWHQGWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQW
2QHWUHQGZDVWKDWWHDFKHUV¶DLGHVZHUHOHVVWKDQZLOOLQJWROHDYHWKHLUVWXGHQWVXQVXSSRUWHG
GXULQJWKHLUDEVHQFH)RUH[DPSOH7$FRPPHQWLQJWKDWWKH\³IHHOJXLOW\OHDYLQJWKHNLGV´
7$VWDWHGWKDWSURIHVVLRQDOGHYHORSPHQWZDV³QRWDSULRULW\´EHFDXVHRIWKHWLPHLPSDFW±
³ZKRLVJRLQJWRVXSSRUWWKHVWXGHQW"´WKH\PXVHG&RQYHUVHO\7$FRPPHQWHG
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EXWIRUPHWRGRP\MREDVZHOODV,FDQLQWKHFODVVURRP\RXQHHGWRPDNHWKDW
JRLQJWR3URIHVVLRQDO'HYHORSPHQWDSULRULW\DWWLPHVVRPHRIP\FROOHDJXHVVD\
EXW,FDQ¶WJRWR3'VEHFDXVH,QHHGWREHLQFODVV\RXNQRZ\RXDFWXDOO\GRDEHWWHU
MRELI\RXGRKDYHWKDWGD\RIIDQGJRDQGGRWKDWWUDLQLQJ

&RQJUXHQWZLWKWKHLVVXHVRIWLPHZDVWKHLVVXHRIGLVWDQFH)RFXVJURXSSDUWLFLSDQWVIURPWKH
UHJLRQDOVFKRROVQRWHGWKDWPRVWWUDLQLQJDQGSURIHVVLRQDOGHYHORSPHQWVHVVLRQVZHUH
KHOGLQWKHPHWURSROLWDQDUHDVRI0HOERXUQHZKLFKPDGHDFFHVVGLIILFXOWDVD³WZRKRXU3'
EHFRPHVDIXOOGD\HYHQW´ZLWKWUDYHOWLPHDGGHGLQ7$7$DGGHG
ZHLQWKHFRXQWU\QHHGDFFHVVWRPRUHORFDO3'VDVGULYLQJWRRIDULVWRRGLIILFXOWERWK
WLPHZLVHDQGILQDQFLDOO\
7KHRXWFRPHEHLQJWKDWPDQ\UHJLRQDOWHDFKHUV¶DLGHVDUHXQZLOOLQJRUXQDEOHWRSDUWLFLSDWHLQ
WUDLQLQJRUSURIHVVLRQDOOHDUQLQJ1RWRQO\GLGWKHQHHGWRWUDYHOODUJHGLVWDQFHVWRDFFHVV
3URIHVVLRQDO'HYHORSPHQWHIIHFWWKHLUGHFLVLRQVWKHWLPHLQWUDYHODQGLQEHLQJRXWRIWKH
VFKRROZDVDOVRDQREVWDFOH

7$FRPPHQWHGWKDWWHDFKHUV¶DLGHVQHHGWREHSURDFWLYHLQVHHNLQJRXWDQGDWWHQGLQJ
SURIHVVLRQDOOHDUQLQJRSSRUWXQLWLHV)XUWKHUPRUHLQGLVFXVVLQJWKHLPSRUWDQFHRIJRLQJWR
3URIHVVLRQDO'HYHORSPHQW7$FRPPHQWHG
,GRQ¶WHYHUIHHOJXLOW\DERXWOHDYLQJWKHPWKHVWXGHQWVEHFDXVHWKDW¶VZKDWRXU
ZKROHDLPLV±WROHWWKHPEHFRPHLQGHSHQGHQW\RXQJIXQFWLRQLQJSHRSOH«WKDW¶V
ZKDWZH¶UHKHUHIRU
7$FRQVLGHUHGWKDWDWWHQGLQJ3URIHVVLRQDO'HYHORSPHQWQRWRQO\JDYHWKHPLQVLJKWLQWR
WKHWRSLFEHLQJSUHVHQWHG7$DOVRSHUFHLYHGWKDWDWWHQGLQJWKH3URIHVVLRQDO'HYHORSPHQW
HQDEOHGWKHVWXGHQWVWREHFRPHPRUHLQGHSHQGHQWGXULQJWKDWWLPH7KLVZDVQRWWKHFDVHIRU
DOOWHDFKHUV¶DLGHV)RUH[DPSOHPHPEHUVIURPRQHIRFXVJURXSIURPDQLQQHUFLW\VFKRRO
VKDUHGWKHH[SHULHQFHRIEHLQJXQDEOHWRDWWHQG3URIHVVLRQDO'HYHORSPHQWWRJHWKHUEHFDXVH
WKH\ZHUHVXSSRUWLQJDVWXGHQWZKRZDVXQDEOHWREHOHIWGXHWRWKHLUPHGLFDOQHHGV7KH
WHDFKHUV¶DLGHVH[SODLQHGWKDWWKHVWXGHQWZDVRQDVWULFWPHGLFDOSURJUDPDVZHOODVEHLQJ
ZKHHOFKDLUERXQGDQGXQDEOHWRPDQLSXODWHWKHFKDLUWRPRYHDURXQGLIWKHUHZHUHQR
WHDFKHUV¶DLGHVDWVFKRROWKHVWXGHQWZDVXQDEOHWRDWWHQGVFKRROGXULQJWKDWWLPH7HDFKHUV¶
DLGHVEHLQJOHVVWKDQZLOOLQJWRDWWHQGWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJEHFDXVHRISHUFHLYHG
WLPHFRQVWUDLQWVQRWRQO\UHVXOWVLQDODFNRINQRZOHGJHDQGVNLOOWRVXSSRUWWKHVWXGHQWLWFDQ
DOVRHIIHFWWKHGHYHORSPHQWRIWKHVWXGHQW:KLOHVRPHWHDFKHUV¶DLGHVQHHGWREHQHHGHG
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RWKHUVYDOXHWKHLPSRUWDQFHRIWKHLUMRELQHQFRXUDJLQJVWXGHQWVWREHFRPHZHOOIXQFWLRQLQJ
LQGHSHQGHQWLQGLYLGXDOV

0DQ\RIWKHWHDFKHUV¶DLGHVH[SUHVVHGFRQFHUQVWKDWWKH\QHHGHGWLPHWRPHHWZLWKWHDFKHUV
WRHQDEOHEHVWSUDFWLFHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV3URYLGLQJWLPHIRUPHHWLQJV
FUHDWHVLVVXHVIRUVFKRROVEHFDXVHLWLQFUHDVHVWKHQXPEHURISHUVRQQHOKRXUVQHHGHGWR
VXSSRUWWKHVWXGHQWV)RUHDFKKRXUWKDWWKHWHDFKHUV¶DLGHLVQRWVXSSRUWLQJWKHVWXGHQWE\
DWWHQGLQJWKDWPHHWLQJDQRWKHUWHDFKHUV¶DLGHKRXULVUHTXLUHGDOWHUQDWLYHO\WKHOHYHORI
VXSSRUWIRUWKHVWXGHQWLVGHFUHDVHG:KLOHPHHWLQJVFDQEHKHOGRXWVLGHWHDFKLQJKRXUVDV
GLVFXVVHGLQWKHILQDQFLDOVHFWLRQRIWKHOLWHUDWXUHUHYLHZWHDFKHUV¶DLGHVDUHHPSOR\HGµSDUW
WLPH¶PHDQLQJWKH\DUHQRWHPSOR\HGRXWVLGHWKHKRXUVWKHVWXGHQWVDWWHQGWKHVFKRRO7KH
VFKRROZRXOGQHHGWRFRPSHQVDWHWKHWHDFKHUV¶DLGHVWKURXJKDGGLWLRQDOSD\RUWLPHLQOLHX
%RWKVFHQDULRVLPSO\DQDGGLWLRQDOILQDQFLDOEXUGHQRQWKHFRVWRIHPSOR\LQJWHDFKHUV¶DLGHV

6FKRROVDUHSURYLGHGZLWKDILQDQFLDODOORFDWLRQWRHPSOR\WHDFKHUV¶DLGHVWRVXSSRUWVWXGHQWV
ZLWKGLVDELOLWLHV7KHDPRXQWRIIXQGLQJYDULHVEDVHGRQWKHVWXGHQWVVXSSRUWQHHGV:KLOH
WHDFKHUV¶DLGHVDUHHPSOR\HG³IRUDMREWKDWGRHVQ¶WUHTXLUHTXDOLILFDWLRQV´7$PDQ\
FRQVLGHUWKH\DUHSRRUO\SDLGPDQ\WHDFKHUV¶DLGHVFRQVLGHUWKDWWKHLUSD\VKRXOGEH
FRPPHQVXUDWHZLWKDQ\SUHVHUYLFHRUGXULQJVHUYLFHTXDOLILFDWLRQVWKH\DWWDLQ
6XPPDU\
7KHGHVFULSWLRQRIWKHUROHRIWKHWHDFKHUV¶DLGHDOORZVXQTXDOLILHGSHRSOHWRVXSSRUWVWXGHQWV
ZLWKWKHPRVWQHHGLQWKHVFKRRO+RZHYHULIWKHEDUULHUVWRWUDLQLQJZHUHUHPRYHGDQG
WHDFKHUV¶DLGHVEHFDPHTXDOLILHGWKURXJKWUDLQLQJWRSHUIRUPWKHLUUROHDQRXWFRPHPLJKWEH
WKDWWKHLUHPSOR\PHQWPD\FHDVH

&RQFOXVLRQ
7HDFKHUV¶DLGHVZRUNLQJLQWKH9LFWRULDQVWDWHVHFRQGDU\VFKRROV\VWHPZKRZLOOLQJO\JDYH
WKHLUWLPHWRYROXQWHHUWRFRPSOHWHWKHTXHVWLRQQDLUHDQGSDUWLFLSDWHLQWKHIRFXVJURXSV
SURYLGHGDGHSWKRIYDOXDEOHLQIRUPDWLRQZKLFKUHSUHVHQWHGDEURDGUDQJHRIYLHZVDQG
H[SHULHQFHVWRGUDZIURPLQUHSRUWLQJWKHLURSLQLRQVRQWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ

5HVXOWVRIWKHTXHVWLRQQDLUHDQGWKHILQGLQJVIURPWKHIRFXVJURXSGLVFXVVLRQVZHUHUHSRUWHG
XVLQJWKUHHLQWHUZRYHQWKHPHVWKDWHPHUJHGIURPWKHOLWHUDWXUH7KHVHWKHPHVZHUH
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WHDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVWHDFKHUV¶DLGHV¶
NQRZOHGJHDQGVNLOOVDQGWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ7KHUHVXOWVRI
WKHTXHVWLRQQDLUHSURYLGHGWKHEDVLVIRUGLVFXVVLRQVLQWKHIRFXVJURXSV7KHIRFXVJURXSV
SURYLGHGULFKGDWDWRGHYHORSIXUWKHULQVLJKWWRWKHUHVHDUFKTXHVWLRQ³ZKDWWUDLQLQJDQGRU
SURIHVVLRQDOOHDUQLQJGRWHDFKHUV¶DLGHVSHUFHLYHWKH\UHTXLUHWRHIIHFWLYHO\VXSSRUWVWXGHQWV
ZLWKGLVDELOLWLHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD"´

7KHWKHPHWHDFKHUV¶DLGHV¶VXSSRUWIRULQGLYLGXDOVWXGHQWVLQLQFOXVLYHVFKRROVHWWLQJVUHODWHV
WRWKHWHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKHLUUROHLQHQFRXUDJLQJDFFHVVDQGSDUWLFLSDWLRQRI
LQGLYLGXDOVWXGHQWVZLWKLQDQLQFOXVLYHVFKRROVHWWLQJ7KHTXDQWLWDWLYHGDWDIURPWKHUHVXOWVRI
WKHTXHVWLRQQDLUHLQGLFDWHGWKDWWHDFKHUV¶DLGHVZRUNHGZLWKVWXGHQWVZLWKDGLYHUVHUDQJHRI
GLVDELOLWLHV&RUUHVSRQGLQJO\WKHIRFXVJURXSSDUWLFLSDQWVEHOLHYHWKDWWKHLQFOXVLYHHGXFDWLRQ
SROLF\KDGLQFUHDVHGWKHQXPEHUDQGW\SHRIVWXGHQWVZLWKGLVDELOLWLHVZKRDWWHQGPDLQVWUHDP
VHFRQGDU\VFKRROVLQ9LFWRULD$QRXWFRPHLVWKDWWHDFKHUV¶DLGHVSHUFHLYHWKDWWKHGLYHUVH
UDQJHRIGLVDELOLW\W\SHVLQWKHVWXGHQWVRIZKRPWKH\VXSSRUWKDVPDGHWKHLUMREVPRUH
FKDOOHQJLQJ0HPEHUVRIVRPHIRFXVJURXSFRQVLGHUHGWKDWWKHUHZHUHVRPHVWXGHQWVZLWK
GLVDELOLWLHVLQPDLQVWUHDPVFKRROVWKDWPD\EHEH\RQGWKHFDUHWKDWFRXOGEHSURYLGHG

7KHTXHVWLRQQDLUHIRXQGWKDWWHDFKHUV¶DLGHVVXSSRUWHGVWXGHQWVZLWKGLVDELOLWLHVDFURVVDOO
\HDUOHYHOVDQGZRUNHGZLWKDP\ULDGRIWHDFKHUV,QWKHTXHVWLRQQDLUHWHDFKHUV¶DLGHV
UHSRUWHGWKH\KDGPRGHUDWHWRKLJKOHYHOVRINQRZOHGJHRIWKHGLVDELOLWLHVWKHVWXGHQWVWKH\
VXSSRUWSUHVHQWZLWK)RFXVJURXSPHPEHUVFRQFXUUHG,QDGGLWLRQPHPEHUVRIWKHIRFXV
JURXSEHOLHYHWKDWDODFNRINQRZOHGJHRIWKHVWXGHQWV¶GLVDELOLWLHVFRXOGLPSDFWWKHVWXGHQWV¶
ULJKWWREHVWSUDFWLFHVXSSRUW

7KHTXHVWLRQQDLUHUHYHDOHGWKDWWHDFKHUV¶DLGHVVXSSRUWVWXGHQWVDFURVVDEURDGUDQJHRI
VXEMHFWVPRVWO\LQJHQHUDOFODVVURRP+RZHYHUWKH\JHQHUDOO\ZRUNHGRQHRQRQHRULQVPDOO
JURXSVZLWKWKHVWXGHQWWKH\VXSSRUWHG,QWKHIRFXVJURXSVWHDFKHUV¶DLGHVUHSRUWHGWKDWWKLV
FRXOGFUHDWHWKHVLWXDWLRQZKHUHWKHWHDFKHUV¶DLGHEHFRPHVWKHSULPDU\HGXFDWRURIWKH
SDUWLFXODUVWXGHQW,VVXHVUHODWHGWRWKHHGXFDWLRQDOUROHZHUHGLVFXVVHGDQGWKHUHZHUH
FRQIOLFWLQJFRPPHQWVIURPWKHIRFXVJURXSV6RPHWHDFKHUV¶DLGHVFRQVLGHUHGEHLQJWKH
SULPDU\HGXFDWRUZDVSDUWRIWKHLUUROHZKHUHDVRWKHUWHDFKHUV¶DLGHVFRQVLGHUHGWKH\ZHUH
HPSOR\HGWRIDFLOLWDWHWKHVWXGHQWV¶DFFHVVWRWKHLUHGXFDWLRQDOOHDUQLQJ6LPLODUO\E\ZRUNLQJ
RQHRQRQHRULQVPDOOJURXSVLQWKHFODVVURRPWHDFKHUV¶DLGHVFDQEHFRPHWKHHPRWLRQDO
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DQGVRFLDOVXSSRUWIRUWKHVWXGHQW:KLOHDQXPEHURIWHDFKHUV¶DLGHVFRQVLGHUHGWKLVWREH
SDUWRIWKHLUUROHRWKHUWHDFKHUV¶DLGHVEHOLHYHGWKDWWKH\ZHUHQRWSUHSDUHGIRUSURYLGLQJ
DSSURSULDWHVXSSRUWWRWKHVWXGHQWV7KHVHWHDFKHUV¶DLGHVFRQVLGHUHGWKDWEHVWSUDFWLFHZDV
SURYLGLQJDFFHVVWRWKHSHRSOHZKRZHUHWUDLQHGWRSURYLGHVXFKVHUYLFHV$OWKRXJKWHDFKHUV¶
DLGHVVKRZHGFRQFHUQDERXWWKHLQFOXVLYHQDWXUHRIVRPHVFKRROVWKH\JHQHUDOO\EHOLHYHWKDW
WKH\NQHZWKHLQGLYLGXDOQHHGVRIHDFKVWXGHQWZLWKGLVDELOLWLHVDQGSURYLGHGVXSSRUWWRHQDEOH
HDFKVWXGHQWWRUHDFKWKHLUIXOOSRWHQWLDO

)ROORZLQJIURPWKHGLVFXVVLRQUHJDUGLQJWKHLUNQRZOHGJHRIWKHLQGLYLGXDOVWXGHQWVWKH\
VXSSRUWWHDFKHUV¶DLGHVLQWKHIRFXVJURXSH[SUHVVHGWKDWWKHLQGLYLGXDOQHHGVRIWKH
VWXGHQWVZLWKGLVDELOLWLHVZHUHRIWHQQRWDGGUHVVHGE\WHDFKHUV7KHUHVXOWVRIWKHTXDQWLWDWLYH
GDWDIRXQGWKDWWHDFKHUV¶DLGHVFRQVLGHUWKH\KDYHPRGHUDWHWRKLJKOHYHOVRIXQGHUVWDQGLQJ
RIWKHW\SHVRIGLVDELOLW\WKDWWKHVWXGHQWVWKH\ZRUNZLWKDUHLGHQWLILHG7KLVUHVXOWZDV
DPSOLILHGE\WKHIRFXVJURXSPHPEHUVZKRSHUFHLYHGWKDWWHDFKHUV¶DLGHVZHUHVHHQDVWKH
µH[SHUWV¶E\WHDFKHUV7KH\EHOLHYHWKDWWHDFKHUVUHOLHGRQWHDFKHUV¶DLGHVWRSURYLGH
LQIRUPDWLRQRQWKHVWXGHQWVZLWKGLVDELOLWLHVLQWKHLUFODVVHV+RZHYHUZKLOHWKHSUHVHQFHRID
WHDFKHUV¶DLGHHQDEOHGVWXGHQWVZLWKSK\VLFDOQHHGVWRDFFHVVWKHLUOHDUQLQJLQWKHIRFXV
JURXSVWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKHUHZHUHHGXFDWLRQDODQGVRFLDOLPSDFWVRIKDYLQJD
WHDFKHUV¶DLGHLQWKHFODVVURRP

7KHWKHPHRIWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVIRFXVHVRQWKHWHDFKHUV¶DLGHV¶
XQGHUVWDQGLQJRIWKHNQRZOHGJHDQGVNLOOVSHUWDLQLQJWRWKHLUUROHVDQGUHVSRQVLELOLWLHVLQ
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHVHFRQGDU\VFKRROVHWWLQJ7KHTXHVWLRQQDLUH
UHYHDOHGWKDWWHDFKHUV¶DLGHVZHUHJLYHQLQGXFWLRQLQIRUPDWLRQZKHQVWDUWLQJZRUN
+RZHYHUWKHUHZDVOLPLWHGLQIRUPDWLRQSURYLGHGIRURQHRIWKHZRUNUHODWHGLWHPV±NH\
OHJLVODWLRQ7KHUHZHUHVLPLODUUHVSRQVHVIURPWKHIRFXVJURXSPHPEHUVUHJDUGLQJVLPLODU
ZRUNUHODWHGLWHPV'HVSLWHWKDWWHDFKHUV¶DLGHVUHVSRQGHGWKDWWKH\KDGPRGHUDWHWR
VXEVWDQWLDONQRZOHGJHRIWKHOLVWHGZRUNUHODWHGLWHPV7KHTXHVWLRQQDLUHFRQWDLQHGDQXPEHU
RIZRUNUHODWHGLWHPVWKDWWKHWHDFKHUV¶DLGHVFRQVLGHUHGZHUHQRWDSSOLFDEOHWRWKHLUUROH
'XULQJWKHIRFXVJURXSVWKHWHDFKHUV¶DLGHVDOVRFRQVLGHUHGWKDWWKHUHZHUHDFWLYLWLHVWKDWWKH\
GLGQRWGHHPWREHZLWKLQWKHLUUROHKRZHYHUWHDFKHUV¶DLGHVEHOLHYHWKDWWKHODFNRIFODULW\LQ
WKHLUUROHRIWHQOHGWRPLVXQGHUVWDQGLQJVRUPLVXVHRIWKHWHDFKHUV¶DLGHV

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4XHVWLRQQDLUHUHVSRQVHVUHYHDOHGWKDWWHDFKHUV¶DLGHVFRQVLGHUHGWKH\ZHUHPRGHUDWHO\WR
YHU\SUHSDUHGWRSHUIRUPWKHOLVWHGVWXGHQWUHODWHGWDVNV,QWKHIRFXVJURXSVWHDFKHUV¶DLGHV
DOVRFRQVLGHUHGWKH\KDGWKHNQRZOHGJHDQGVNLOOVWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVWR
DFFHVVWKHLUOHDUQLQJ5HVSRQGHQWVUHSRUWHGWKDWLQWKHFODVVURRPWKHLUUROHZDVLQIOXHQFHGE\
WKHLQWHUSUHWDWLRQRIWKHLUUROHE\WKHWHDFKHU+RZHYHUWKH\EHOLHYHGWKDWWHDFKHUVZHUHRIWHQ
QRWWUDLQHGWRZRUNZLWKVWXGHQWVZLWKGLVDELOLWLHVQRUZLWKWHDFKHUV¶DLGHV,VVXHVVXFKDV
ZRUNLQJLQWKHFODVVURRPOHJDOUHVSRQVLELOLWLHVGXW\RIFDUHDQGDGYRFDF\ZHUHGLVFXVVHG,Q
JHQHUDOWHDFKHUV¶DLGHVEHOLHYHWKDWWKH\ZHUHDUHVRXUFHIRUWHDFKHUVWRSURYLGHLQIRUPDWLRQ
UHJDUGLQJWKHLQGLYLGXDOQHHGVRIWKHGLIIHUHQWVWXGHQWVWKH\VXSSRUWHG

7KHWKHPHRIWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJIRFXVHVRQWHDFKHUV¶DLGHV¶
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJDVVRFLDWHGZLWKWKHLUXQGHUVWDQGLQJRIWKHUROHVDQG
UHVSRQVLELOLWLHVSHUIRUPHGZLWKLQWKHLUSRVLWLRQDVDWHDFKHUV¶DLGHVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVLQWKHVHFRQGDU\VFKRROVHWWLQJ7KHTXHVWLRQQDLUHUHYHDOHGWKDWWKHPDMRULW\RI
WHDFKHUV¶DLGHVUHVSRQGHGWKDWWKH\KDGKDGWUDLQLQJLQWKHPDMRULW\RIWKHOLVWHGZRUN
UHODWHGDQGOLVWHGVWXGHQWUHODWHGLWHPVRQWKHTXHVWLRQQDLUH7KHPDMRUIRUPDWIRUWUDLQLQJ
ZDVSDUWLFLSDWLRQLQWUDLQLQJGD\V4XDQWLWDWLYHUHVXOWVVKRZHGWKDWDODUJHQXPEHURI
SDUWLFLSDQWVFRQVLGHUHGWKDWWKH\KDGQRQHHGRUVRPHQHHGIRUDGGLWLRQDOWUDLQLQJRU
SURIHVVLRQDOOHDUQLQJLQWKHOLVWHGLWHPV'LVFXVVLRQVZLWKLQWKHIRFXVJURXSVFRPSOHPHQWHG
WKHVHILQGLQJVW\SLFDOUHVSRQVHVLQFOXGHG
,GLGP\LQWHJUDWLRQFRXUVH«EXW,VWLOOWKLQNZHQHHGDOLWWOHPRUHNQRZOHGJH
EHFDXVHWKHNLGVDUHDOOGLIIHUHQW7$
7HDFKHUV¶DLGHVLQWKLVVWXG\EHOLHYHWKDWWKHWUDLQLQJWKH\KDYHXQGHUWDNHQSURYLGHVWKH
NQRZOHGJHDQGVNLOOVWRSHUIRUPWKHLUUROHDVWKH\XQGHUVWDQGLWWREH

7KHPDMRULW\RISDUWLFLSDQWVZKHWKHUWKURXJKWKHRQOLQHTXHVWLRQQDLUHRUWKURXJKWKHIRFXV
JURXSGLVFXVVLRQVEHOLHYHGWKDWWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJZDVYHU\LPSRUWDQWLQ
SHUIRUPLQJWKHLUUROHDVDWHDFKHUV¶DLGHKRZHYHUWKHUHZDVDPL[RIRSLQLRQVDVWRWKHVW\OH
RIWUDLQLQJ6RPHSDUWLFLSDQWVKHOGWKHRSLQLRQWKDWIRUPDOWUDLQLQJVKRXOGEHPDQGDWRU\
ZKHUHDVRWKHUSDUWLFLSDQWVFRQVLGHUHGRQWKHMREWUDLQLQJDVPRUHDSSURSULDWH0DQ\
SDUWLFLSDQWVKDGSDUWLFLSDWHGLQSUHVHUYLFHWUDLQLQJRUSURIHVVLRQDOGHYHORSPHQWDFWLYLWLHV
WKURXJKWKHLUVFKRROVRUWKURXJKRXWVRXUFLQJKRZHYHUQRWDOOIRUPDOWUDLQLQJRUSURIHVVLRQDO
GHYHORSPHQWDFWLYLWLHVZHUHUHSRUWHGWREHDSSURSULDWHWRWKHQHHGVRIWKHSDUWLFLSDQWV7KH
PDMRULW\RISDUWLFLSDQWVEHOLHYHWKDWWKHUROHRIWHDFKHUV¶DLGHVZDVGLYHUVHDQGFRQVWDQW
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OHDUQLQJZDVDYLWDOSDUWRISHUIRUPLQJWKHUROHHIIHFWLYHO\)LQDQFLDOFRQFHUQVUHJDUGLQJ
DFFHVVWRSURIHVVLRQDOOHDUQLQJORZSD\DQGVWDELOLW\RIHPSOR\PHQWZHUHDOVRHYLGHQWLQWKH
UHVXOWV,QWKLVVWXG\WHDFKHUV¶DLGHVEHOLHYHWKHUHDUHEDUULHUVWRWUDLQLQJ6RPHRIWKHVH
EDUULHUVLQFOXGHFRVWDYDLODELOLW\DQGWLPH

7KLVFKDSWHUKDVHQGHDYRXUHGWRFDSWXUHWKHYRLFHVRIWKHSDUWLFLSDQWVE\VKDULQJWKHLU
RSLQLRQVDQGH[SHULHQFHV,WLVKXPEOLQJWRKDYHWKHRSSRUWXQLW\WROLVWHQVKDUHDQGUHSRUWRQ
WKHUROHWKH\SHUIRUPLQVHFRQGDU\VFKRROVDFURVVWKH6WDWHRI9LFWRULD

7KLVFKDSWHUUHSRUWHGWKHUHVXOWVRIILQGLQJVIURPWKHRQOLQHTXHVWLRQQDLUHDQGWKHIRFXVJURXS
VHVVLRQV7KHIROORZLQJFKDSWHUZLOOGLVFXVVWKHVHUHVXOWV



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,WZDVKRUUHQGRXV,ZDVSRZHUOHVVDOO,FRXOGGRZDVZDWFKDQGOHQGDV\PSDWKHWLFHDU

7KHHQGRIWKH\HDUZDVQLJKDQGLQVWHDGRIUHOD[LQJLQWRWKHHQGRI\HDUSURJUDPSODQQLQJ
.ULV.ULQJOHDQGVKDULQJKROLGD\SODQVWKHUHZDVPRXQWLQJWHQVLRQDWRQHSDUWLFXODU
VHFRQGDU\VFKRRODVHDFKGD\VWUHWFKHGLQWRWKHQH[W7KHUXPRXUVRIORZHUWKDQSODQQHG
VWXGHQWQXPEHUVWRJHWKHUZLWKWKHNQRZOHGJHWKDWWZRRIWKHKLJKHVWIXQGHGVWXGHQWVZHUH
OHDYLQJKDYLQJFRPSOHWHG\HDUKDGFUHDWHGDSDQLFDFURVVWKHWHDFKHUV¶DLGHFRKRUW
7KHUHZDVPRXQWLQJVSHFXODWLRQRIOHVVSRVLWLRQVOHDGLQJWRMREORVVHVZLWKLQWKHJURXS:KR
ZRXOGJR"$QGZKHUH":HUHWKHUHRWKHUSRVLWLRQVDWRWKHUVFKRROV"2UZRXOGDOOWKH
VSHFXODWLRQOHDGWROLWWOHPRUHWKDQUXPRXUPRQJHULQJ"7KHUHZHUHWHDFKHUV¶DLGHVLQWKH
,QWHJUDWLRQ'HSDUWPHQWDWWKHVFKRROZRUNLQJIXOODQGSDUWWLPH6RPHWHDFKHUV¶DLGHVZHUHRQ
VHYHQ\HDUFRQWUDFWVWKHUHPDLQGHUZHUHRQRQH\HDUFRQWUDFWVQRRQHZDVLQDQRQJRLQJ
SRVLWLRQ

7KHWHDFKHUV¶DLGHVRQVHYHQ\HDUFRQWUDFWVFRXOGUHOD[EXWRQO\PDUJLQDOO\EHFDXVHLIWKH
QXPEHUVZHUHORZHQRXJKWKH\WRRFRXOGEHQDPHGµLQH[FHVV¶ZKLFKLVWKHZD\RIGHFODULQJ
WKDWWKHUHLVQ¶WDSRVLWLRQIRUWKHPDWWKHVFKRRO7HQVLRQVPRXQWHG

7KH3ULQFLSDODUUDQJHGDPHHWLQJZLWKWKUHHRIWKHWHDFKHUV¶DLGHVRQDRQH\HDUFRQWDFW±WKH
ODVWWKUHHWRKDYHEHHQHPSOR\HGE\WKHVFKRRO7KH\ZHQWQHUYRXVO\WRKHDUWKHLUIDWH
UHWXUQLQJZLWKQHZVWKDWKHZRXOGGRKLVEHVWWRNHHSWKHPDWWKHVFKRROEXWDWWKDWVWDJH
WKHUHZDVOLWWOHWRUHSRUWRQXQWLOWKHQXPEHUVZHUHLQ+HVXJJHVWHGKRZHYHUWKDWLWPD\EHDQ
LGHDIRUWKHWKUHHWRLQYHVWLJDWHRWKHUSRVLWLRQVLQRWKHUVFKRROV«MXVWLQFDVH«5HFUXLWPHQW
2QOLQHEHFDPHDGDLO\ULWXDOLQORRNLQJIRUSRVLWLRQVDWRWKHUVFKRROV:RXOGWKHUHEHDQ\"
6KRXOG,DSSO\":KDWKDSSHQVLIWKHVFKRROQXPEHUVUHFRYHUZLOO,EHOHDYLQJWKHVFKRRO,
ZDQWWRZRUNDW":LWK&KULVWPDVORRPLQJWKHUHZDVWKHSUHVVXUHRIQHHGLQJWREHVHWWOHG
EHIRUHWKHHQGRIWKHVFKRRO\HDU±SODQVQHHGHGWREHPDGH6KRXOG,VSHQGPRQH\RQWKH
HQGRI\HDUIXQFWLRQ"1RWLI,GRQ¶WKDYHDMRE&DQ,DIIRUGWKHSUHVHQWV,SODQQHG"1RWLI,
GRQ¶WKDYHDMRE&DQ,VWLOOJRRQKROLGD\"1RWLI,GRQ¶WKDYHDMRE:KDWDERXWUHQW"3RZHU
ELOOV"7KHFDUSD\PHQW"

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7KHQXPEHUVFDPHLQWKHUHZHUHIHZHUVWXGHQWVHQUROOHGIRUWKHFRPLQJ\HDU6DGQHVV
1RWRQO\ZHUHWHDFKHUV¶DLGHVLQGLIILFXOW\VRPHWHDFKHUV¶FRQWUDFWVZHUHQRWEHLQJUHQHZHG
7KHVFKRROFRPPXQLW\ZDVLQVKRFN7KHWHDFKHUV¶DLGHVZHUHFLUFXPVSHFW7ZRWHDFKHUV¶
DLGHVKDGIRXQGQHZSRVLWLRQVDWRWKHUVFKRROVWKH\QHHGHGWKHVHFXULW\RINQRZLQJWKH\KDG
ZRUN2QHFRQWUDFWZDVQRWUHQHZHGVKHKDVVLQFHUHWXUQHGWRZRUNLQWKHUHWDLODUHDZKHUH
VKHZRUNHGSULRUWREHLQJHPSOR\HGDVDWHDFKHUV¶DLGH7KHRWKHUWHDFKHUV¶DLGHVEUHDWKHGD
VLJKRIUHOLHIDQGILQJHUVFURVVHGKRSHWKDWWKHQXPEHUVUHPDLQFRQVWDQWRULQFUHDVHDWWKH
HQGRIWKHIROORZLQJ\HDU
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7KHDLPRIWKLVVWXG\ZDVWRLQYHVWLJDWHWKHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVRI
WHDFKHUV¶DLGHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULDDVSHUFHLYHGE\DVDPSOHRIWKRVH
WHDFKHUV¶DLGHVWRHQDEOHWKHPWRVXFFHVVIXOO\SHUIRUPWKHLUUROH$VGHVFULEHGLQWKHOLWHUDWXUH
UHYLHZLQWKLVVWXG\WUDLQLQJLVGHILQHGDVDQRUJDQLVHGDFWLYLW\DLPHGDWLPSDUWLQJLQIRUPDWLRQ
DQGRULQVWUXFWLRQVWRDWWDLQRULPSURYHDUHTXLUHGOHYHORINQRZOHGJHRUVNLOO7UDLQLQJLVWKH
WHUPIUHTXHQWO\XVHGE\DXWKRUVZKHQZULWLQJSDSHUVUHJDUGLQJWHDFKHUV¶DLGHVHJ&DUWHUHW
DO*LDQJUHFR3URIHVVLRQDOOHDUQLQJUHVSRQGVWRDSHUVRQ¶VQHHGVWRDWWDLQRU
LPSURYHWKHLUOHYHORIVNLOORUNQRZOHGJHE\SDUWLFLSDWLRQLQVWUXFWXUHGRUIOH[LEOHOHDUQLQJ
SURJUDPV,Q9LFWRULDQVFKRROVWKHFRPPRQWHUPIRUSURIHVVLRQDOOHDUQLQJLV3URIHVVLRQDO
'HYHORSPHQWDQGLVRIWHQUHIHUUHGWRDV3'E\HPSOR\HHV

7KLVVWXG\XVHGDQRQOLQHTXHVWLRQQDLUHWRJDWKHUTXDQWLWDWLYHGDWD7RDXJPHQWWKHVHGDWD
IRFXVJURXSVFRQVLVWLQJRITXHVWLRQQDLUHYROXQWHHUVDQGWKHLUFROOHDJXHVZHUHKHOGWKDW
SURYLGHGULFKTXDOLWDWLYHGDWD7KHUHVXOWVRIWKHTXHVWLRQQDLUHDQGWKHIRFXVJURXSVZHUH
GLVFXVVHGLQWKHSUHYLRXVFKDSWHU7KLVFKDSWHUH[DPLQHVWKHUHVXOWVGLVFXVVHGLQWKH
SUHYLRXVFKDSWHULQOLJKWRIWKHOLWHUDWXUHSHUWDLQLQJWRWKHUHVHDUFKTXHVWLRQZKDWWUDLQLQJ
DQGRUSURIHVVLRQDOOHDUQLQJGRWHDFKHUV¶DLGHVSHUFHLYHWKDWWKH\UHTXLUHWRHIIHFWLYHO\VXSSRUW
VWXGHQWVZLWKGLVDELOLWLHVLQVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD"

7KLVFKDSWHUZLOOGLVFXVVWKHILQGLQJVRIWKLVUHVHDUFK,WZLOOGLVFXVVWKHVL[VXETXHVWLRQV
XQGHUWKUHHVHFWLRQVVHH7DEOH








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7DEOH
5HVHDUFKWKHPHVDQGVXETXHVWLRQV
7KHPHV 7HDFKHUV¶DLGHVXSSRUWIRU
LQGLYLGXDOVWXGHQWVLQDQ
LQFOXVLYHVFKRROVHWWLQJ
7HDFKHUV¶DLGHV¶NQRZOHGJH
DQGVNLOOV
7HDFKHUV¶DLGHV¶WUDLQLQJ
DQGSURIHVVLRQDOOHDUQLQJ
7RZKDWH[WHQWDUH
WHDFKHUV¶DLGHVDZDUHRI
WKHGLIIHULQJQHHGVRI
HDFKWKHLQGLYLGXDO
VWXGHQWWKH\VXSSRUW"
,QFRQVLGHUDWLRQRIWKHUROHV
SHUIRUPHGE\WHDFKHUV¶
DLGHVLQWKHVHFRQGDU\VWDWH
VFKRROV\VWHPLQ9LFWRULD
ZKDWVSHFLILFNQRZOHGJHDQG
VNLOOVGRWHDFKHUV¶DLGHV
UHTXLUHLQSHUIRUPLQJWKRVH
WDVNV"
'RWHDFKHUV¶DLGHV
FRQVLGHUWKHPVHOYHVWREH
DGHTXDWHO\WUDLQHGIRU
WKHLUUROHVLQVXSSRUWLQJ
VWXGHQWVZLWKGLVDELOLWLHV"
  :KDWOHYHORINQRZOHGJH
DQGVNLOOVGLGWKHWHDFKHUV¶
DLGHKDYHSULRUWRZRUNLQJ
ZLWKVWXGHQWVZLWK
GLVDELOLWLHV":KHUHGLGWKH
NQRZOHGJHDQGVNLOOV
FRPHIURP"
  'RWHDFKHUV¶DLGHV
FRQVLGHUWUDLQLQJDQG
SURIHVVLRQDOOHDUQLQJWREH
LPSRUWDQW"
6XE
TXHVWLRQV
  'RWHDFKHUV¶DLGHV
FRQVLGHUWUDLQLQJDQG
SURIHVVLRQDOOHDUQLQJWREH
HIIHFWLYH"

7KHFKDSWHUZLOODOVRSUHVHQWDVHFWLRQRQWUDLQLQJEDUULHUVWKDWWHDFKHUV¶DLGHVSHUFHLYH
LPSDFWXSRQWKHLUDFFHVVWRWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJ$FRQFOXVLRQIROORZVWKHVH
VHFWLRQV

7KHGDWDFROOHFWHGLQWKLVVWXG\UHSUHVHQWVWHDFKHUV¶DLGHVZKRZHUHW\SLFDOO\IHPDOH
RQDYHUDJHDERYH\HDUVRIDJHZKRKDGZRUNHGLQDQDYHUDJHRIWZRGLIIHUHQW
 193 
VFKRROV7KHSDUWLFLSDQWVKDGEHHQZRUNLQJDVWHDFKHUV¶DLGHVIRUDQDYHUDJHRI\HDUV
7KHWHDFKHUV¶DLGHVZRUNHGRQDYHUDJHKRXUVDZHHN$QXPEHURIWKHWHDFKHUV¶DLGHV
KDGZRUNHGDVWHDFKHUVGXULQJWKHLUFDUHHUV

7HDFKHUV·DLGHV·VXSSRUWIRULQGLYLGXDOVWXGHQWVLQDQLQFOXVLYHVFKRRO
VHWWLQJ
7KLVVHFWLRQSUHVHQWVDGLVFXVVLRQRIWKHWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVLQVXSSRUWLQJ
LQGLYLGXDOVWXGHQWVLQLQFOXVLYHVHWWLQJVLQVHFRQGDU\VWDWHVFKRROVLQ9LFWRULD$XVWUDOLD
8QGHUSLQQLQJWKLVVHFWLRQLVWKHVXETXHVWLRQ³WRZKDWH[WHQWDUHWHDFKHUV¶DLGHVDZDUHRIWKH
GLIIHULQJQHHGVRIHDFKLQGLYLGXDOVWXGHQWWKH\VXSSRUW"´7KHUHVXOWVRIWKHSUHVHQWVWXG\
VKRZHGWKDWDOOWHDFKHUV¶DLGHVFRQVLGHUWKH\KDYHNQRZOHGJHDQGVNLOOVRIGLIIHUHQWGLVDELOLWLHV
WRHIIHFWLYHO\VXSSRUWLQGLYLGXDOVWXGHQWVZLWKGLVDELOLWLHVZLWKZKRPWKH\ZRUN$OOWHDFKHUV¶
DLGHVFRQVLGHUHGWKHLUUROHVDUHLPSDFWHGXSRQE\WKHGLYHUVLW\RIVWXGHQWVZLWKGLVDELOLWLHV
HQUROOLQJLQPDLQVWUHDPVFKRROV7HDFKHUV¶DLGHVSHUFHLYHGWKDWWKH\KDYHNQRZOHGJH
DQGVNLOOVWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVSK\VLFDOO\HGXFDWLRQDOO\DQGVRFLDOO\KRZHYHU
WKHLUSUHVHQFHFDQLPSDFWWKHVWXGHQWV¶DFFHVVWRWKHLUSHHUVDQGWKHLUWHDFKHUV

,QWHUQDWLRQDOO\LQFOXVLYHHGXFDWLRQSROLFLHVKDYHOHGWRDQLQFUHDVHLQWHDFKHUV¶DLGHVEHLQJ
DVVLJQHGVWXGHQWVZLWKPRUHFRPSOH[QHHGVZKRUHTXLUHDZLGHUDQJHRISK\VLFDODFDGHPLF
HPRWLRQDODQGVRFLDOVXSSRUWV&DUWHUHWDO)LQGLQJVIURPWKHSUHVHQWVWXG\VKRZHG
WKDWSDUWLFLSDWLQJWHDFKHUV¶DLGHVZRUNZLWKDQXPEHURIVWXGHQWV0 ±VWXGHQWVZLWK
GLIIHULQJGLVDELOLWLHVGXULQJDW\SLFDOZHHN7KHFRPSDULVRQRIWKHSDUWLFLSDQWV¶UDWLQJVRIOHYHO
RINQRZOHGJHDQGVNLOODQGWKHGLVDELOLW\FDWHJRULHVRIVWXGHQWVWKHSDUWLFLSDQWVDUHDVVLJQHG
WRVKRZVWKDWWHDFKHUV¶DLGHVKDYHPRGHUDWHWRKLJKOHYHOVRIXQGHUVWDQGLQJRIWKH
GLVDELOLW\FDWHJRULHVRIWKHVWXGHQWVWKH\ZRUNZLWK6LPLODUO\WKH\UDWHGWKHLUOHYHORI
NQRZOHGJHDVORZWRYHU\ORZIRUWKHFDWHJRULHVRIVWXGHQWVWKH\GRQRWZRUNZLWK
7KLVLQGLFDWHVWKDWWHDFKHUV¶DLGHVFRQVLGHUWKH\KDYHUHOHYDQWH[SHULHQFHRUKDYHXQGHUWDNHQ
VRPHIRUPRIWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWRJDLQNQRZOHGJHDQGVNLOOVWRHIIHFWLYHO\
VXSSRUWWKHLQGLYLGXDOVWXGHQWVWKH\ZRUNZLWK+RZHYHUWHDFKHUV¶DLGHVIURPWKHSUHVHQW
VWXG\UHSRUWHGWKDWWKH\SHUFHLYHWKDWWHDFKHUVGRQRWKDYHVLPLODUOHYHOVRINQRZOHGJH
UHJDUGLQJGLVDELOLW\FDWHJRULHV

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5HJXODUFODVVURRPWHDFKHUVKDYHUHSRUWHGWKHQHHGIRUH[WUDVXSSRUWZLWKLQWKHFODVVURRPWR
DVVLVWZLWKWKHDGGLWLRQDOFRPSOH[LWLHVRIZRUNLQJLQDQLQFOXVLYHHQYLURQPHQW%RXUNH
%RXUNH	&DUULQJWRQ*LDQJUHFR	'R\OH-RUGDQHWDO:HVWZRRG	
*UDKDP$VUHSRUWHGRYHUZKHOPLQJO\WKLVVXSSRUWFRPHVIURPWKHGHSOR\PHQWRI
WHDFKHUV¶DLGHV:KLOHWKHPDMRULW\RIWHDFKHUV¶DLGHVLQWKLVVWXG\UHSRUWHGWKDWWKH\KDG
PRGHUDWHWRKLJKNQRZOHGJHRIGLVDELOLWLHVWHDFKHUV¶DLGHVFRQVLGHUHGWKDWPDQ\
WHDFKHUVKDGVFDQWNQRZOHGJHDQGXQGHUVWDQGLQJRIWKHQDWXUHRIDVWXGHQW¶VGLVDELOLW\
7HDFKHUV¶DLGHVSHUFHLYHGWKDWWKHWHDFKHUV¶ODFNRINQRZOHGJHRILQGLYLGXDOGLVDELOLW\
FDWHJRULHVFDQLPSDFWWKHVWXGHQW¶VDFFHVVWRWKHLUOHDUQLQJ7KLVFRQFXUVZLWKUHVXOWVRI
UHVHDUFKE\3LMO)URVWDGHWDOUHJDUGLQJVWXGHQWVZLWKGLVDELOLWLHVLQUHJXODUVFKRROV
7KH\QRWHGWKDWRIWHQWKHOLPLWHGXQGHUVWDQGLQJRIGLVDELOLWLHVRUODFNWKHUHRIUHVWULFWVWKH
VWXGHQW¶VRSSRUWXQLWLHVWRSDUWLFLSDWHLQWKHVRFLDODQGHGXFDWLRQDOH[SHULHQFHVWKDWVFKRROV
SURYLGH$ODFNRIXQGHUVWDQGLQJRIGLVDELOLWLHVE\WKHWHDFKHUFDQDOVRVLJQLILFDQWO\LPSDFW
XQGHUVWDQGLQJRQKRZWKDWVWXGHQWOHDUQVEHVWDQGWKHPRVWDSSURSULDWHPHWKRGVIRUWHDFKLQJ
DQGFODVVURRPPDQDJHPHQW:HVWZRRG	*UDKDP:KLOHLWLVLQFXPEHQWRQWHDFKHUV¶
DLGHVWRSURYLGHHIIHFWLYHVXSSRUWWRVWXGHQWVZLWKGLVDELOLWLHVDODFNRIXQGHVWDQGLQJRI
GLVDELOLW\FDWHJRULHVE\WHDFKHUVFDQLPSDFWWKHHIILFDF\RIWKHVXSSRUWUROHWHDFKHUV¶DLGHV
SURYLGH)XUWKHUPRUHE\WUDQVIHUULQJWKHUHVSRQVLELOLW\RISURYLGLQJTXDOLW\HGXFDWLRQWRWKH
WHDFKHUV¶DLGHVWHDFKHUVPD\QRWKDYHWRDGGUHVVLVVXHVWKDWPD\DULVHIURPKDYLQJD
VWXGHQWZLWKGLVDELOLWLHVLQWKHLUFODVVURRPVLPLODUO\WHDFKHUVPD\QRWKDYHWRDGGUHVVWKHLU
ODFNRINQRZOHGJHWRDWWHQGWRWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVWKH\WHDFK6FKRROVVKRXOG
EHUHTXLUHGWRDGGUHVVWKHQHHGVRIWKHGLIIHULQJFOLHQWHOHZLWKLQWKHLUFRPPXQLWLHVDFURVVWKH
VWDWHRI9LFWRULDUDWKHUWKDQMXVWDVVLJQLQJWHDFKHUV¶DLGHVWRILOOWKHJDSWRDGGUHVVWKHPRUH
LQWHQVLYHOHDUQLQJQHHGVRILQGLYLGXDOVWXGHQWVZKRDUHPRUHFRPPRQO\JDLQLQJDFFHVVWR
PDLQVWUHDPFODVVURRPV

7KHILQGLQJVIURPWKLVVWXG\DOVRUHYHDOWKDWDOOWKHWHDFKHUV¶DLGHVFRQVLGHUWKDWWKHLQFUHDVH
LQQXPEHUVDQGEUHDGWKRIVWXGHQWVZLWKGLVDELOLWLHVKDVLPSDFWHGWKHLUUROHLQVXSSRUWLQJ
VWXGHQWVLQWKHVHFRQGDU\VFKRROFRQWH[W7HDFKHUV¶DLGHVDUHLQFUHDVLQJO\EHLQJH[SHFWHGWR
SURYLGHDµVDIHW\QHW¶IRUWHDFKHUVDQGVWXGHQWVZLWKGLVDELOLWLHVHVSHFLDOO\IRUVWXGHQWVZLWK
VHYHUHGLVDELOLWLHV7KLVFRQFXUVZLWKILQGLQJVIURPDOLWHUDWXUHDQDO\VLVE\6FUXJJVDQG
0DVWURSLHULWKDWUHYHDOHGWKDWDERXWWZRWKLUGVRIJHQHUDOFODVVURRPWHDFKHUV
VXSSRUWHGWKHFRQFHSWRILQFOXVLRQKRZHYHUWHDFKHUVZHUHPRUHZLOOLQJWRLQFOXGHVWXGHQWV
ZLWKPLOGGLVDELOLWLHVLQWRPDLQVWUHDPFODVVURRPVWKDQWKRVHZLWKVHYHUHGLVDELOLWLHV6LPLODUWR
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WKHSUHVHQWVWXG\¶VILQGLQJV6FUXJJVDQG0DVWURSLHULIRXQGWKDWDVXEVWDQWLDOPLQRULW\RI
WHDFKHUVFRQVLGHUWKDWWKHUHDUHVRPHVWXGHQWVHQWHULQJVFKRROVWKDWDUHEH\RQGWKH
FDSDELOLWLHVRIWKHLUVXSSRUWV\VWHP7KLVILQGLQJFRQFXUVZLWKWKH$XVWUDOLDQ6HQDWHUHSRUW
ZKLFKVWDWHGWKDWWKHUHDUHFRQVLGHUDEOHGLIILFXOWLHVLQGHDOLQJZLWKVWXGHQWVZLWK
SDUWLFXODUGLVDELOLWLHVLQPDLQVWUHDPFODVVURRPVZKHUHWKHGXW\RIFDUHDQGGXW\WRWHDFKDUH
DWRGGVZLWKWKHREOLJDWLRQWRPHHWWKHQHHGVRIDOOVWXGHQWV

2YHUULGLQJWKHVXSSRUWSURFHVVLVWKHXQGHUVWDQGLQJWHDFKHUV¶DLGHVKDYHRIWKHUROHWKH\DUH
HPSOR\HGWRSHUIRUP:KLWEXUQIURPKLVVPDOOVWXG\RIILYHYLVXDOO\LPSDLUHG
VHFRQGDU\VWXGHQWV¶YLHZVRIWHDFKHUV¶DLGHVXSSRUWLQ4XHHQVODQG$XVWUDOLDUHSRUWHGWKDW
KLVVWXG\UHYHDOHGWKDWLWVSDUWLFLSDQWVFRQVLGHUHGWKDWµOLJKW¶FRQYLYLDOXQREWUXVLYHWHDFKHUV¶
DLGHVXSSRUWIDFLOLWDWHGWKHLULQFOXVLRQLQWRWKHPDLQVWUHDPFODVVHVWKDWWKH\DWWHQGHGHQDEOLQJ
WKHVWXGHQWVWRUHWDLQVHDPOHVVDFFHVVWRWKHLUVWXGLHVZLWKLQFUHDVHGDXWRQRP\+RZHYHU
RQHRIWKHPDMRUVKRUWIDOOVRIWKHVWXGHQWV¶LQFOXVLRQZDVWKHµKHDY\¶LQKLELWLYHWHDFKHUV¶DLGH
VXSSRUWWKDWZDVSURYLGHGWRWKHP7KHµKHDY\¶VXSSRUWLQFOXGHGQHJDWLYHVRFLDOLPSOLFDWLRQV
DVVRFLDWHGZLWKUHFHLYLQJLQFODVVDVVLVWDQFHDQGWKHVWXGHQWV¶SHUFHSWLRQVRIWKHDXWKRULWDULDQ
DSSURDFKRIWHDFKHUV¶DLGHV7KLVµKHDY\¶VXSSRUWPD\DOVREHLQGLFDWLYHRIWKHH[SHFWDWLRQVRI
WKHFODVVURRPWHDFKHU7KLVFDQEHIXUWKHUH[DFHUEDWHGLQWKHVHFRQGDU\VFKRROZKHUH
WHDFKHUV¶DLGHVDUHVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQDQXPEHURIVXEMHFWVZLWKGLIIHUHQW
WHDFKHUVLQDQ\JLYHQZHHN(DFKWHDFKHU¶VSHUFHSWLRQRIWKHVXSSRUWUROHRIWKHWHDFKHUV¶
DLGHPD\YDU\WKHUHE\JLYLQJWKHWHDFKHUV¶DLGHDQGWKHVWXGHQWDGLIIHUHQWVXSSRUW
HQYLURQPHQWWRZRUNLQ1RWRQO\GRWKHWHDFKHUV¶H[SHFWDWLRQVLPSDFWWKHLUUROHWKHLPSDFWRI
RWKHUVWDNHKROGHUVPD\DOVRLPSDFWWKHW\SHRIVXSSRUWH[SHFWHGRIWHDFKHUV¶DLGHVLQZRUNLQJ
ZLWKVWXGHQWVZLWKGLVDELOLWLHV7KHFRQXQGUXPIRUWKHWHDFKHUV¶DLGHLVKRZWRDFWLYHO\DSSO\
WKHEHVWIRUPRIVXSSRUWWRWKHLQGLYLGXDOVWXGHQWZKLOHUHVSHFWLQJWKHSHUFHLYHGQHHGVRIWKH
SDUHQWVWHDFKHUVVWXGHQWVDQGWKHVFKRROFRPPXQLW\

7KHSUHVHQWVWXG\IRXQGWKDWZLWKLQWKHLUUROHPDQ\WHDFKHUV¶DLGHVSHUFHLYHGWKDWWKH\ZHUH
RIWHQUHVSRQVLEOHIRULQIRUPLQJWHDFKHUVRIWKHVWXGHQWV¶GLVDELOLW\DQGWKHVXSSRUWVWUXFWXUHV
WKHVWXGHQWPD\QHHGWRDFFHVVWKHLUOHDUQLQJ7KHLPSDFWRIWHDFKHUVUHO\LQJRQWHDFKHUV¶
DLGHVWRSURYLGHLQIRUPDWLRQUHJDUGLQJWKHVWXGHQWZLWKGLVDELOLWLHVFDQFUHDWHLVVXHVLQDQGRI
LWVHOIHVSHFLDOO\LIWKHWHDFKHUV¶DLGHLVXQWUDLQHGRUKDVDSRRUXQGHUVWDQGLQJRIWKHVWXGHQWV¶
GLVDELOLWLHVDQGVXSSRUWQHHGV0RUHRYHUZKHWKHURUQRWWKLVUHVSRQVLELOLW\VKRXOGEHSODFHG
ZLWKWKHWHDFKHUV¶DLGHLVGHEDWDEOH7HDFKHUVDUHUHVSRQVLEOHIRUWKHHGXFDWLRQRIWKHVWXGHQW
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ZLWKLQWKHFODVVURRPDQGE\XVLQJWKHWHDFKHUV¶DLGHWRSURYLGHWKLVNQRZOHGJHWHDFKHUVPD\
EHUHQHJLQJRQWKHLUUHVSRQVLELOLW\WRVRXUFHLQIRUPDWLRQUHOHYDQWWRHDFKVWXGHQWLQVWHDGRI
MXVWUHO\LQJRQWHDFKHUV¶DLGHVWRLPSDUWZKDWWKH\NQRZ1RWRQO\FRXOGWKHRXWFRPHEH
LQWHUSUHWHGDVPHDQLQJWKDWWHDFKHUVDUHVHFRQGDU\WRWKHOHDUQLQJHQYLURQPHQWIRUWKH
VWXGHQWVZLWKGLVDELOLWLHVLWFDQDOVRUHIOHFWRQWKHOHDUQLQJHQYLURQPHQWZLWKLQWKHFODVVURRP
HVSHFLDOO\DVWKHDWWLWXGHRIWKHWHDFKHUFDQLQIOXHQFHWKHDWWLWXGHVDQGEHKDYLRXURIIHOORZ
VWXGHQWV5RELQVRQ	7UXVFRWW

%HVWSUDFWLFHLQFRUSRUDWHVVXSSRUWLQJVWXGHQWVWRUHDFKWKHLUIXOOSRWHQWLDO%HVWSUDFWLFHDOVR
PXVWDOORZIRUXQGHUVWDQGLQJWKHQHHGVRIWKHSHRSOHEHLQJVHUYHG6WXGHQWVZLWKGLVDELOLWLHV
LQPDLQVWUHDPVFKRROVPD\QHHGSK\VLFDOHGXFDWLRQDORUVRFLDOVXSSRUWWRHQDEOHWKHPWR
DFFHVVWKHLUOHDUQLQJDQGEHFRPHDFWLYHPHPEHUVRIWKHVFKRROFRPPXQLW\,QWKLVVWXG\
WHDFKHUV¶DLGHVDUWLFXODWHGWKHLUUROHLQSURYLGLQJSK\VLFDOVXSSRUWWRHQDEOHVWXGHQWVZLWK
GLVDELOLWLHVDFFHVVWROHDUQLQJLQWKHVFKRROHQYLURQPHQW7HDFKHUV¶DLGHVGLVFXVVHGSURYLGLQJ
SK\VLFDOVXSSRUWWRVWXGHQWVZLWKGLVDELOLWLHVWKDWLQFOXGHGIHHGLQJWRLOHWLQJDQGPRELOLW\
VXSSRUW7HDFKHUV¶DLGHVUHSRUWHGVHHNLQJRXWDQGSDUWLFLSDWLQJLQWUDLQLQJDQGRUSURIHVVLRQDO
OHDUQLQJWRDGGUHVVWKHSK\VLFDOQHHGVRILQGLYLGXDOVWXGHQWVWRSURYLGHHIIHFWLYHSK\VLFDO
VXSSRUW+RZHYHUVRPHWHDFKHUV¶DLGHVH[SUHVVHGFRQFHUQWKDWWKH\ZHUHQRWPDGHDZDUHRI
WKHVWXGHQWV¶QHHGVSULRUWRWKHVWXGHQWHQUROOLQJLQWKHVFKRRODQGWKLVKDGLPSDFWHGWKH
WHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKHSK\VLFDOVXSSRUWUHTXLUHG

7KHUHVXOWVIURPWKLVVWXG\VXJJHVWHGWKDWWHDFKHUV¶DLGHVZKHWKHUWUDLQHGRUQRWDUHWDNLQJ
RQRUDUHEHLQJJLYHQWKHUHVSRQVLELOLW\RIVXSSRUWLQJWKHVWXGHQWVDFFHVVWRWKHLUHGXFDWLRQ
7KLVUHVSRQVLELOLW\RIVXSSRUWLQJHGXFDWLRQLVGRQHWKURXJKZRUNLQJRQDRQHRQRQHEDVLV
ZLWKWKHVWXGHQWV³SXVKLQJWRJHWWKLQJVDSSURSULDWHIRUWKHVWXGHQWV¶QHHGV´7$DVNLQJ
IRUSURJUDPVWREHDGMXVWHGIRUH[DPSOHEHRUDOUDWKHUWKDQZULWWHQ7$DGYLVLQJ
WHDFKHUVPRGLI\LQJZRUNRUVXJJHVWLQJPRGLILFDWLRQVWRWKHZRUNDQGGHVLJQLQJSURJUDPV
WKDWWKH\WKLQNEHVWVXLWVWKHVWXGHQW(YHQWKRXJKWKHWHDFKHUV¶DLGHVLQWKLVVWXG\FRQVLGHU
WKH\NQRZWKHVWXGHQWVEHWWHUDQGWKHUHIRUHFRQVLGHUWKDWWKH\KDYHDQXQGHUVWDQGLQJRI
ZKDWGHILQHVEHVWSUDFWLFHIRUWKDWVWXGHQWZKHWKHUEHVWSUDFWLFHFDQEHSURYLGHGE\SHRSOH
ZKRDUHQ¶WWUDLQHGLQWKHVXEMHFWNQRZOHGJHLVGHEDWDEOH(TXDOO\ZKHWKHUJLYLQJWKLVOHYHORI
UHVSRQVLELOLW\WRWKHWHDFKHUV¶DLGHFDQEHFDOOHGEHVWSUDFWLFHDOVRUHPDLQVPRRW

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)LQGLQJVIURPWKLVVWXG\DOVRVXJJHVWHGWKDWVRPHRIWKHWHDFKHUV¶DLGHVSHUFHLYHGWKDW
WHDFKHUVRIWHQH[FOXGHWKHPVHOYHVIURPWKHHGXFDWLRQDOSURFHVVUHO\LQJLQVWHDGRQWKH
WHDFKHUV¶DLGHWR³ILOOWKHJDS´LQWRWHDFKLQJ)RUH[DPSOHLQIRFXVJURXS7$VWDWHG
VRPHWHDFKHUVEDFNRIIWRWKHSRLQWZKHUHWKH\VWRSWHDFKLQJWKDWFKLOGEHFDXVHWKH\
WKLQNWKHLQWHJUDWLRQDLGHLVJRLQJWRGRLWRUWKDWLW¶VWKHLUMREWRGRLW
:KHWKHUWKURXJKµWHDFKLQJ¶WKHVWXGHQWRUHQFRXUDJLQJLQGHSHQGHQFHWRDFFHVVWKHUHVRXUFHV
DYDLODEOHWHDFKHUV¶DLGHVDUHHQWUXVWHGZLWKSURYLGLQJWKHEHVWVXSSRUWIRUWRHDFKLQGLYLGXDO
VWXGHQWWKH\DUHDVVLJQHGWR7KHILQGLQJVRIWKLVVWXG\LQGLFDWHGWKDWWHDFKHUV¶DLGHV
FRQVLGHUHGWKH\KDGWKHNQRZOHGJHDQGVNLOOVWRVXSSRUWVWXGHQWVLQWKHLUHGXFDWLRQDOOHDUQLQJ
:KHUHSRVVLEOHWHDFKHUV¶DLGHVZHUHWLPHWDEOHGWRWKHLUVWUHQJWKVDQGWREHVWILWWKHQHHGVRI
WKHLQGLYLGXDOVWXGHQW7RLPSURYHVXSSRUWSUDFWLFHVVRPHWHDFKHUV¶DLGHVFRQVLGHUHGWKDW
NQRZOHGJHRIWKHFXUULFXOXPZRXOGHQDEOHWKHPWREHWWHUVXSSRUWWKHVWXGHQW+RZHYHU
ZKHWKHURUQRWWKH\KDYHWKHNQRZOHGJHDQGVNLOOVWRLQWHUSUHWFXUULFXOXPDFURVVWKHPDQ\
VXEMHFWVWKH\UHSRUWHGVXSSRUWLQJVWXGHQWVLQLVFRQWHQWLRXV:KLOHWHDFKHUV¶DLGHVLQWKLV
VWXG\UHSRUWHGKDYLQJPRGHUDWHWRKLJKOHYHOVRIOHYHOVRINQRZOHGJHLQWKHVXEMHFWVWKH\
VXSSRUWWKHVWXGHQWVLQLWPD\EHGHEDWDEOHZKHWKHUWKHWHDFKHUVSHUFHLYHWKHWHDFKHUV¶DLGHV
NQRZOHGJHWREHRIWKHOHYHOUHTXLUHG

,QWKHSUHVHQWVWXG\VRPHRIWKHWHDFKHUV¶DLGHVDOVRSRVLWHGWKDWWHDFKHUVGLGQRWXQGHUVWDQG
WKDWVRPHVWXGHQWVZLWKWHDFKHUV¶DLGHVXSSRUWGRQRWDFWXDOO\QHHGHGXFDWLRQDOVXSSRUW
7HDFKHUVWKURXJKDODFNRIXQGHUVWDQGLQJRUH[SHULHQFHZHUHQRWDZDUHWKDWPDQ\VWXGHQWV
ZLWKGLVDELOLWLHVDQGLPSDLUPHQWVGRQRWKDYHLQWHOOHFWXDOGLVDELOLWLHVDQGKDYHWKHVDPH
FDSDFLW\WRXQGHUWDNHVWXGLHVDFURVVWKHUDQJHRIDFDGHPLFOHYHOVDVWKHLUQRQGLVDEOHGSHHUV
'HSDUWPHQWRI(GXFDWLRQDQG7UDLQLQJ%\GHIDXOWWHDFKHUVXVLQJWHDFKHUV¶DLGHVLQ
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHFODVVURRPPD\SURYLGHDVXEVWDQGDUGHGXFDWLRQ
IRUWKHVWXGHQW

3URYLGLQJVXSSRUWLQVRPHLQVWDQFHVDOVRUHOLHVRQWKHVWXGHQW¶VZLOOLQJQHVVWRDFFHSWKHOS
KRZHYHUWKHSUHVHQFHRIDWHDFKHUV¶DLGHFDQLPSDFWWKHGHYHORSPHQWRIVRFLDOLQGHSHQGHQFH
IRUWKHVWXGHQWHVSHFLDOO\DVWKH\SURJUHVVLQWRWKHXSSHUOHYHOVRIWKHVFKRRO$QXPEHURI
VWXGLHVHJ&RQQRUV	6WDONHU/LQGVD\	0F3KHUVRQ0DF$UWKXU6KDUS.HOO\
	*DIIQH\:KLWEXUQKDYHGHWDLOHGWKHWHQVLRQVDVVRFLDWHGZLWKQHJRWLDWLQJ
VRFLDOUHODWLRQVKLSVEHWZHHQVWXGHQWVZLWKGLVDELOLWLHVDQGWHDFKHUV¶DLGHV)RUH[DPSOHWKH
SHUFHSWLRQVE\RWKHUVVWXGHQWVWKDWDVWXGHQWDOUHDG\KDVVRPHRQHWRVSHQGWLPHZLWKRUWKDW
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WHDFKHUV¶DLGHVGRDOOWKHWDONLQJIRUWKHVWXGHQWRUWDNHRYHUFRQYHUVDWLRQVEHWZHHQVWXGHQWV
RUUHPDLQSDUWRIWKHFRQYHUVDWLRQUDWKHUWKDQVWHSSLQJEDFNWRDOORZWKHVWXGHQWZLWK
GLVDELOLWLHVWREHSDUWRIWKHSHHUJURXSFDQDFWDVFRQVWUDLQWVWRWKHVWXGHQWGHYHORSLQJ
UHODWLRQVKLSVZLWKRWKHUVWXGHQWV(TXDOO\UHSRUWVLQGLFDWHWKDWWHDFKHUV¶DLGHVFDQSURYLGH
VWUXFWXUHGRSSRUWXQLWLHVIRULQGLYLGXDODQGJURXSVRFLDOLQWHUDFWLRQVZKLFKHQDEOHWKH
GHYHORSPHQWRIVRFLDODQGUHODWLRQVKLSVNLOOV5RELQVRQ	7UXVFRWW:KLOHDQXPEHURI
WHDFKHUV¶DLGHVLQWKLVVWXG\UHSRUWHGWKDWWKH\SURYLGHGWKHVRFLDOVXSSRUWIRUWKH
VWXGHQWVWKH\ZHUHDVVLJQHGWRRWKHUWHDFKHUV¶DLGHVFRQVLGHUHGLWZDVLQFXPEHQWXSRQWKHP
WRIDFLOLWDWHDQGHQFRXUDJHVRFLDOLQWHUDFWLRQZLWKSHHUVDQGVWDIIPHPEHUV6XSSRUWLQJWKH
VWXGHQWLQDQLQFOXVLYHHQYLURQPHQWHQWDLOVHQFRXUDJLQJVWXGHQWVWREHDQLQWHUDFWLYHPHPEHU
RIWKHVRFLDOJURXSKRZHYHUDVUHVHDUFKHUVQRWHWKHLPSRVLQJRIWHDFKHUV¶DLGHVZLWKLQWKLV
VRFLDOHQYLURQPHQWFDQLPSHGHVRFLDOLQWHUDFWLRQ*LDQJUHFR	%URHU+RZDUG	)RUG
7DNDOD

6LPLODUO\FRQFHUQFRXOGEHH[SUHVVHGUHJDUGLQJWKHWHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHLUUROH
LQVXSSRUWLQJVRFLDOOHDUQLQJZKLFKPD\DOVRUHVXOWLQWKHRYHUVWHSSLQJRIWKHLUUHVSRQVLELOLW\
)RUH[DPSOHLQRQHIRFXVJURXSSDUWLFLSDQWVVKDUHG
,WKLQNDORWRIRXUUROHLVWDNLQJRQDOLWWOHSDUWRIWKHSDUHQWDOUROHWKLQJVWKDWWKHLU
SDUHQWVKDYHQ¶WWDXJKWWKHPKDYHQ¶WKDGWKHVNLOOVWRKDYHQ¶WEHHQERWKHUHGWRVRFLDO
VNLOOV\HVWHDFKLQJWKHPVRFLDOVNLOOV7$7$7$DQG7$
:KHWKHURUQRWWKHWHDFKHUV¶DLGHKDVQRWRQO\WKHDELOLW\WREXWDOVRWKHULJKWWREHWKHVRFLDO
DUELWHUQHHGVWREHDGGUHVVHG6LPLODUO\WHDFKHUV¶DLGHVPD\RYHUVWHSWKHLUVXSSRUWUROHDV
GLVFXVVHGE\IRFXVJURXSZKRVKRZHGFRQVWHUQDWLRQLQVKDULQJWKHLUFRQFHUQWKDWWHDFKHUV¶
DLGHVDUHRIWHQQRWSUHSDUHGIRU³VRPHRIWKHVRFLDOWKLQJVWKDWNLGVWHOO\RX´DQGTXHULHG³KRZ
PXFKGR\RXWHOOWKHSDUHQW"´7KHODFNRIFODULW\ZLWKLQWKHWHDFKHUV¶DLGHVXQGHUVWDQGLQJRI
WKHLUUROHLQVXSSRUWLQJVRFLDOOHDUQLQJPD\LQGLFDWHWKDWGHVSLWHWKHWUDLQLQJWHDFKHUV¶DLGHV
KDYHSDUWLFLSDWHGLQWKHUHDUHVWLOODUHDVWKDWQHHGDGGUHVVLQJLQSURYLGLQJWHDFKHUV¶DLGHV
ZLWKWKHDSSURSULDWHNQRZOHGJHWRHIIHFWLYHO\VXSSRUWWKHQHHGVRILQGLYLGXDOVWXGHQWVZLWKLQ
WKHLQFOXVLYHVFKRROHQYLURQPHQW,WPD\DOVRLQGLFDWHWKDWWHDFKHUV¶DLGHVDUHEHLQJJLYHQ
UHVSRQVLELOLW\E\VWDNHKROGHUVRUDUHDVVXPLQJUHVSRQVLELOLW\EH\RQGWKHLUVXSSRUWUROH

7HDFKHUV¶DLGHVDVSDUWRIWKHHPRWLRQDOMRXUQH\RIQHJRWLDWLQJZKDWWKHVWXGHQWZDQWVDV
RSSRVHGWRZKDWWKHVWXGHQWQHHGVRIWHQWDNHRQPRUHUHVSRQVLELOLW\WKDQWKHLUUROHDVVLJQV
WKHUHE\LPSDFWLQJWKHVWXGHQWVDFFHVVWRWKHµH[SHUWV¶ZKRDUHHPSOR\HGWRDGGUHVVWKHVH
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VRFLDOLVVXHV1RQHWKHOHVVZKHQGLVFXVVLQJWKHVXSSRUWUROHRIWHDFKHUV¶DLGHVLQLQFOXVLYH
VFKRROVHWWLQJVWHDFKHUV¶DLGHVDUHRIWHQMXGJHGDJDLQVWHGXFDWLRQDORXWFRPHVUDWKHUWKDQE\
WKHLUVXSSRUWUROHLQSURYLGLQJSK\VLFDODQGHPRWLRQDODVVLVWDQFHWRVWXGHQWVZLWKGLVDELOLWLHVWR
HQDEOHWKHPWREHDFWLYHSDUWLFLSDQWVLQWKHVRFLDOVWUXFWXUHRIWKHVFKRRO7KLVVWXG\IRXQG
WKDWDOOWKHWHDFKHUV¶DLGHVFRQVLGHUHGWKH\KDYHWKHNQRZOHGJHDQGVNLOOVWRSURYLGHHIIHFWLYH
VXSSRUWWRWKHVWXGHQWVWKH\DUHDVVLJQHGWRWKHUHE\HQDEOLQJVWXGHQWVZLWKGLVDELOLWLHV
DFFHVVWRWKHDFDGHPLFOHDUQLQJE\ZKLFKWKH\DUHRIWHQMXGJHG

7KHLPSDFWRIHPSOR\LQJWHDFKHUV¶DLGHVWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQDQLQFOXVLYH
HGXFDWLRQDOVHWWLQJPD\HQFRXUDJHLQFOXVLRQRUPD\E\GHIDXOWFUHDWHDQGRUH[DFHUEDWH
H[FOXVLRQ7KHSUHVHQFHRIDWHDFKHUV¶DLGHFDQFUHDWHEDUULHUVEHWZHHQVWXGHQWVDQGWKHLU
WHDFKHUVDQGPD\DOVRFUHDWHEDUULHUVEHWZHHQWKHVWXGHQWDQGWKHLUFODVVPDWHV,QFOXVLYH
HGXFDWLRQDOORZVWKHVWXGHQWZLWKGLVDELOLWLHVWKHULJKWWRTXDOLW\HGXFDWLRQZKHWKHUWKLVFDQEH
SURYLGHGE\WHDFKHUV¶DLGHVZKRUHVHDUFKHUVHJ$QJHOLGHVHWDO*LDQJUHFR	'R\OH
,QFOXVLYH(GXFDWLRQ1HWZRUNVXJJHVWDUHXQGHUVNLOOHGUHPDLQVGHEDWDEOH
8QWUDLQHGDQGXQGHUVNLOOHGWHDFKHUV¶DLGHVFDQLPSDUWPLVOHDGLQJLQIRUPDWLRQWKH\PD\DOVR
FUHDWHDQHQYLURQPHQWRIH[FOXVLRQWKURXJKDPLVXQGHUVWDQGLQJRIWKHSROLF\DQG
LQWHUSUHWDWLRQRIZRUNLQJLQDQLQFOXVLYHHGXFDWLRQDOHQYLURQPHQW$OWKRXJKWHDFKHUV¶DLGHVLQ
WKLVVWXG\FRQVLGHUHGWKHLUNQRZOHGJHDQGVNLOOVHQDEOHGWKHPWRSURYLGHHIIHFWLYHVXSSRUWWR
VWXGHQWVZLWKGLVDELOLWLHVWKHLPSDFWRIKDYLQJDWHDFKHUV¶DLGHVXSSRUWLQJDVWXGHQWPD\DOVR
EHH[FOXVLRQDU\LQLWVHOI,QWKLVVWXG\QRWRQO\GLGWHDFKHUV¶DLGHVUHSRUWWKDWWKH\SULPDULO\
ZRUNHGLQJURXSVRURQHRQRQHLQWKHJHQHUDOFODVVURRPZLWKWKHVWXGHQWVWKH\VXSSRUW
PHPEHUVRIPDQ\IRFXVJURXSVVKDUHGWKHLUYLHZVRQWKHµLVRODWLRQ¶7$RIVWXGHQWVQRW
RQO\WKURXJKSODFHPHQWLQWKHFODVVEXWDOVRLQWKHVRFLDOVWUXFWXUHRIWKHFODVV

$OOWKHWHDFKHUV¶DLGHVVKDUHGWKDWWKHLUVXSSRUWUROHZLWKLQWKHFODVVURRPZDVGHSHQGHQWRQ
WKHLUZRUNLQJUHODWLRQVKLSZLWKWKHWHDFKHUV7HDFKHUVDVWKHWUDLQHGSURIHVVLRQDOVDUH
UHVSRQVLEOHIRUWKHGLUHFWLQJDQGJXLGLQJWHDFKHUV¶DLGHVZLWKLQWKHLUFODVVURRP6RPH
UHVHDUFKHUVUHSRUWWKDWWHDFKHUVVKRXOGGLUHFWWKHWHDFKHUV¶DLGHE\SURYLGLQJHIIHFWLYHDQG
DSSURSULDWHVXSHUYLVLRQWRHQDEOHWKHWHDFKHUV¶DLGHWRXQGHUVWDQGWKHWHDFKHUV¶H[SHFWDWLRQV
RIWKHLUUROHZLWKLQWKHFODVVURRP59&KRSUD6DQGRYDO/XFHUR	)UHQFK)UHQFK	
&KRSUD,Q$XVWUDOLDWKH$XVWUDOLDQ$VVRFLDWLRQRI6SHFLDO(GXFDWLRQ$$6(
SRVLWLRQSDSHUWLWOHG³7HDFKHU$LGHV´EHOLHYHVWKDWWKHUROHVDQGUHVSRQVLELOLWLHVRIWHDFKHUV
DQGWHDFKHUV¶DLGHVVKRXOGEHFOHDUDQGXQDPELJXRXV7KH$$6(VWDWHVWKDWWKHWHDFKHUV¶
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DLGHVKRXOGZRUNXQGHUWKHGLUHFWLRQRIWKHWHDFKHU$XVWUDOLDQ$VVRFLDWLRQRI6SHFLDO
(GXFDWLRQ+RZHYHUZKLOHWKLVLVWKHUHFRPPHQGDWLRQRIVRPHUHVHDUFKHUVWKHUHVXOWV
RIWKHSUHVHQWVWXG\VKRZWKDWWHDFKHUV¶DLGHVSHUFHLYHWKDWWKHUHDUHGLIIHULQJH[SHFWDWLRQV
UHJDUGLQJWKHUROHRIWKHWHDFKHUV¶DLGHZLWKLQVHFRQGDU\VFKRROV6RPHWHDFKHUV¶DLGHV
UHSRUWHGZRUNLQJFROODERUDWLYHO\ZLWKWHDFKHUVDQGXQGHUVWDQGLQJWKHERXQGDULHVRIWKHLUUROH
+RZHYHUPDQ\WHDFKHUV¶DLGHVFRQVLGHUHGWKH\ZHUHXQVXUHRIWKHH[SHFWDWLRQVRIWKH
WHDFKHUUHVXOWLQJLQWKHWHDFKHUV¶DLGHPDNLQJGHFLVLRQVRXWVLGHWKHLUOHJLWLPDWHVFRSHRI
UHVSRQVLELOLW\7KHDWWLWXGHRIWKHWHDFKHUFDQLPSDFWWKHWHDFKHUV¶DLGHVVXSSRUWUROHZLWKLQ
WKHFODVVURRP)RUH[DPSOHZKLOHVRPHWHDFKHUV¶DLGHVVKDUHGWKHLUIUXVWUDWLRQDWEHLQJ
H[FOXGHGLQWKHFODVVURRPRWKHUWHDFKHUV¶DLGHVWROGRIKRZWKH\PRYHGDURXQGWKHFODVV
ZRUNLQJZLWKVWXGHQWVZLWKRXWGLVDELOLWLHVVRDVQRWWRµVWLJPDWLVH¶7$7$RUµLVRODWH¶
7$WKHVWXGHQWVWKH\VXSSRUW

7KHWHDFKHUV¶DLGHVLQWKHSUHVHQWVWXG\ZKHWKHUWKURXJKWUDLQLQJRUH[SHULHQFHFRQVLGHUHG
WKDWWKH\SURYLGHHIIHFWLYHVXSSRUWWKURXJKHQFRXUDJLQJDQGPRGHOOLQJLQFOXVLYHSUDFWLFHV)RU
H[DPSOHWKHPDMRULW\RIWHDFKHUV¶DLGHVLQGLFWHGWKDWWKH\KHOSHGVWXGHQWVRWKHUWKDQ
WKRVHWKH\DUHDOORFDWHGWRSURYLGHGWKHWHDFKHUDOORZHGWKHPWR7HDFKHUV¶DLGHV
UHSRUWHGDVVLVWLQJRWKHUVWXGHQWVZKHQWKHLUVWXGHQWZDVZRUNLQJLQGHSHQGHQWO\ZKHQWKH\
VDZDQHHGRULQDQHIIRUWWRRYHUFRPHWKHVWLJPDDVVRFLDWHGZLWKKDYLQJDGGLWLRQDOVXSSRUW
LQWKHFODVVURRP7HDFKHUV¶DLGHVLQGLFWHGWKDWKHOSLQJRWKHUVWXGHQWVHQFRXUDJHGLQFOXVLYH
HGXFDWLRQDOSUDFWLFHVWKHUHE\SURPRWLQJDQXQGHUVWDQGLQJRIGLIIHUHQFH7KLVILQGLQJFRQFXUV
ZLWK.OLHZHU)LW]JHUDOGHWDOZKRVHVWXG\UHVXOWVRQFLWL]HQVKLSDQG\RXQJFKLOGUHQ
ZLWKGLVDELOLWLHVLQWKHOLWHUDWHFRPPXQLW\LPSO\WKDWLQDVLPLODUOHDUQLQJHQYLURQPHQW
WHDFKHUV¶DLGHVFRXOGEHVHHQWRDLGDFFHSWDQFHRIGLYHUVLW\WKURXJKUHPRYLQJEDUULHUVDQG
SURPRWLQJLQFOXVLRQE\HQFRXUDJLQJFLWL]HQVKLSRIDOOVWXGHQWV%\GHFUHDVLQJH[FOXVLRQDU\
SUHVVXUHVDQGLQFUHDVLQJWKHSDUWLFLSDWLRQRIVWXGHQWVZLWKGLVDELOLWLHVZLWKLQWKHVFKRRO
FRPPXQLW\WHDFKHUV¶DLGHVFDQSURPRWHSRVLWLYHDWWLWXGHVWRLQFOXVLYHSUDFWLFHVZKHUH
LQGLYLGXDOVWXGHQWVDUHWUHDWHGZLWKUHVSHFWDQGYDOXHGIRUWKHLUGLIIHUHQFHV%RXUNH	
&DUULQJWRQ5RELQVRQ	7UXVFRWW6OHHD<HDWPDQ7KH
PDMRULW\RIWHDFKHUV¶DLGHVLQWKHSUHVHQWVWXG\SHUFHLYHGWKDWWKH\KDGVXIILFLHQWWUDLQLQJWR
SURYLGHSRVLWLYHPRGHOOLQJIRUVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQWKHFODVVURRP

)RUVWXGHQWVZLWKGLVDELOLWLHVKDYLQJWKHVXSSRUWRIDWHDFKHUV¶DLGHPD\FUHDWHH[FOXVLRQ
WKURXJKGLIIHUHQFH5XWKHUIRUG,PSOLFLWLQWKLVVLWXDWLRQLVWKHQRWLRQWKDWWKHWHDFKHUV¶
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DLGHNQRZVZKDWLVEHVWIRUWKHVWXGHQWWKHUHE\GLVDEOLQJWKHVWXGHQWIURPPDNLQJGHFLVLRQV
ZKLFKLPSDFWWKHLUOHYHORILQFOXVLRQDQGSRWHQWLDOO\FRQILUPLQJWKHQRWLRQRIµVSHFLDO¶
7HDFKHUV¶DLGHVIURPDQXPEHURIIRFXVJURXSVUHSRUWHGWKDWVRPHVWXGHQWVKDYHLQGLFDWHG
WKDWWKH\GRQRWZDQWWHDFKHUV¶DLGHVXSSRUWLQWKHFODVVURRP7KHGLIILFXOW\IRUWKHWHDFKHUV¶
DLGHLVWKDWLIWKH\ZLWKGUDZIURPWKHFODVVURRPWKH\DUHQRWIXOILOOLQJWKHLUSHUFHLYHGUROHLQ
VXSSRUWLQJWKHVWXGHQWEXWLIWKH\UHPDLQZLWKLQWKHFODVVURRPWKH\PD\QRWEHDSSO\LQJEHVW
SUDFWLFHLQVXSSRUWLQJWKHVWXGHQWWRGHYHORSLQJWKHLUIXOOSRWHQWLDO5HVHDUFKUHVXOWVIURP
(JLOVRQDQG7UDXVWDGRWWLUVKRZHGWKDWWKDWZKLOHVFKRROVHPSKDVLVHWKHXVHRI
WHDFKHUV¶DLGHVWRVXSSRUWDFDGHPLFOHDUQLQJSDUHQWVDQGVWXGHQWVSULRULWLVHDVVLVWDQFHIURP
WHDFKHUV¶DLGHVWRSURPRWHFLWL]HQVKLSWKURXJKVRFLDOLQFOXVLRQHQJDJHPHQWDQGLQWHUDFWLRQ
ZLWKSHHUV$VSUHYLRXVO\GLVFXVVHGUHVHDUFKHUVHJ*LDQJUHFRHWDOKDYHH[SUHVVHG
FRQFHUQUHJDUGLQJWKHDVVLJQPHQWRIWKHOHDVWTXDOLILHGRIWHQLQDGHTXDWHO\VXSHUYLVHG
WHDFKHUV¶DLGHVLQVXSSRUWLQJWKHOHDUQLQJQHHGVRIVWXGHQWVZLWKGLVDELOLWLHVLQVFKRROV
+RZHYHUHYHQLIWKHWHDFKHUV¶DLGHKDVFRPSOHWHGDWUDLQLQJSURJUDPWKHH[SHFWDWLRQVRI
GLIIHUHQWVWDNHKROGHUVFDQLPSDFWWKHSHUFHLYHGHIILFDF\RIWKHWHDFKHUV¶DLGHLQSHUIRUPLQJ
WKHLUVXSSRUWUROH

7KHILQGLQJVRIWKLVVWXG\LQGLFDWHGWKDWVRPHWHDFKHUV¶DLGHVDOVRPDLQWDLQHGWKDWWHDFKHUV
ZKHWKHUE\UHOLQTXLVKLQJUHVSRQVLELOLW\IRUWKHVWXGHQWRUE\XVLQJWKHWHDFKHUV¶DLGHDVD
VXSSRUWRIWHQH[FOXGHGWKHPVHOYHVIURPLQWHUDFWLQJDQGHGXFDWLQJWKHVWXGHQWZLWKLQWKH
LQFOXVLYHVFKRROHQYLURQPHQW7KLVYLHZLVVXSSRUWHGE\DVWXG\E\5LJJVWKDWVXJJHVWV
WKDWVRPHWLPHVZKHQDWHDFKHUV¶DLGHZRUNVRQHRQRQHZLWKDVWXGHQWIRUORQJSHULRGVWKH
JHQHUDOFODVVURRPWHDFKHUUHGXFHVKLVRUKHUFRQWDFWZLWKWKHVWXGHQWDQGXQLQWHQWLRQDOO\
H[FOXGHVWKHVWXGHQWIURPSDUWLFLSDWLRQ6LPLODUO\WKH',66SURMHFW:HEVWHUHWDO
UHSRUWHGIURPV\VWHPDWLFREVHUYDWLRQVRIVWXGHQWVLQWHUDFWLQJZLWKWHDFKHUVDQGWHDFKHUV¶
DLGHVWKDWVWXGHQWVZHUHQLQHWLPHVPRUHOLNHO\WRKDYHVXVWDLQHGLQWHUDFWLRQZLWKWHDFKHUV¶
DLGHVWKDQZLWKWHDFKHUVKRZHYHUWKHVHLQWHUDFWLRQVZHUHUHSRUWHGWREHRIDORZHUTXDOLW\
ZLWKWHDFKHUV¶DLGHVPRUHOLNHO\WRRIIHULQDFFXUDWHRUFRQIXVLQJH[SODQDWLRQVDVFRPSDUHGWR
WHDFKHUVZKRH[SODLQHGFRQFHSWVDQGSURPRWHGVWXGHQWWKLQNLQJDQGWDVNHQJDJHPHQW7KLV
LPSOLHVWKDWWHDFKHUVDUHLPSDFWLQJWKHOHDUQLQJRIVWXGHQWVWKURXJKOLPLWHGLQWHUDFWLRQVIURP
UHGXFHGFRQWDFWZLWKWKHVWXGHQW

6OHHDKDVDVVHUWHGWKDWWKHUHDUHFRQFHUQVWKDWPDQ\VFKRROZRUNHUVDUH³XQSUHSDUHG
IRUWKHFKDOOHQJHVRILQFOXVLYHHGXFDWLRQ´S6OHHDKDVVXJJHVWHGWKDWWKHUHLV
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WKHQHHGWRVWLSXODWHZKDWLVPHDQWE\LQFOXVLRQDQGWRFKDOOHQJHWKHPHDQLQJVRILQFOXVLRQE\
RWKHUV7KHUHDUHVWXGHQWVZKRQHHGGLIIHUHQWRUPRUHLQWHQVLYHVXSSRUWWKDQRWKHUVDQGRIWHQ
FODVVURRPWHDFKHUVDUHQRWZHOOSUHSDUHGIRUWKHWDVNVRIDVVHVVLQJQHHGVDQGLQGHYHORSLQJ
SURJUDPVWRVXSSRUWOHDUQHUVZLWKGLVDELOLWLHV3HDUVRQ7KH6HQDWH
)XUWKHUPRUHUHVHDUFKHUVHJ5XWKHUIRUG6XWHUDQG*LDQJUHFRKDYHUHSRUWHG
WKDWWHDFKHUVDUHRIWHQUHOXFWDQWWRZRUNZLWKVWXGHQWVZLWKGLVDELOLWLHVUHVXOWLQJLQWHDFKHUV¶
DLGHVEHLQJJLYHQRUWDNLQJRQWKHSULPDU\UHVSRQVLELOLW\IRUWKRVHVWXGHQWV1RWRQO\GRHVWKLV
TXHVWLRQZKHWKHUWKHXVHRIWHDFKHUVµDLGHVUHGXFHVWKHQHHGIRUWHDFKHUVWREHGLVDELOLW\
OLWHUDWHLWDOVRTXHVWLRQVWKHDSSURSULDWHQHVVRIWHDFKHUV¶DLGHVEHLQJJLYHQWHDFKHUW\SH
GXWLHVZLWKRXWWHDFKHUOHYHOWUDLQLQJRUWHDFKHUVXSHUYLVLRQ*LDQJUHFR7KHUHVXOWLV
WKDWWHDFKHUV¶DLGHVE\EHLQJDVVLJQHGWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQPDLQVWUHDP
VFKRROVFDQEHSLYRWDOLQLQWHUSUHWLQJDQGSHUIRUPLQJLQFOXVLYHSUDFWLFH7KHLUGDLO\ZRUN
HQWDLOVHQDFWLQJLQFOXVLYHVWUDWHJLHVDQGSURJUDPVWKURXJKSXWWLQJ³WKHWKHRU\LQWRSUDFWLFH´
7KHPDMRULW\RIWHDFKHUV¶DLGHVFRQVLGHUWKHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWKH\KDYH
XQGHUWDNHQHQDEOHVWKHPWRHIIHFWLYHO\VXSSRUWVWXGHQWVZLWKGLVDELOLWLHV+RZHYHUGHVSLWHWKH
NQRZOHGJHDQGXQGHUVWDQGLQJWHDFKHUV¶DLGHVFRQVLGHUWKH\KDYHRIWKHLQGLYLGXDOVWXGHQWV
WKH\VXSSRUWWHDFKHUV¶DLGHVPD\QRWUHFHLYHVXSSRUWZLWKLQWKHVFKRROWRXSKROGWKHLU
UHVSRQVLELOLWLHVLQSHUIRUPLQJWKHLUUROHVHVSHFLDOO\ZLWKLQWKHSROLWLFDOFOLPDWHDQGFXOWXUHRIWKH
VFKRRO

7KLVVHFWLRQKDVGLVFXVVHGWKHWHDFKHUV¶DLGHVXSSRUWIRULQGLYLGXDOVWXGHQWVLQDQLQFOXVLYH
VFKRROVHWWLQJWKHIROORZLQJVHFWLRQZLOOGLVFXVVWKHNQRZOHGJHDQGVNLOOVWHDFKHUV¶DLGHV
FRQVLGHUWKH\KDYHWRSHUIRUPWKHLUUROHLQWKHPDLQVWUHDPVHFRQGDU\VFKRROVHWWLQJ

7HDFKHUV·DLGHV·NQRZOHGJHDQGVNLOOV
7KLVVHFWLRQZLOOGLVFXVVWHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHNQRZOHGJHDQGVNLOOVUHTXLUHGWR
SHUIRUPWKHLUUROHVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQVWDWHVHFRQGDU\VFKRROVLQ
9LFWRULD$XVWUDOLD7KHIROORZLQJVXETXHVWLRQXQGHUSLQVWKHGLVFXVVLRQ³LQFRQVLGHUDWLRQRI
WKHUROHVSHUIRUPHGE\WHDFKHUV¶DLGHVLQWKHVHFRQGDU\VWDWHVFKRROV\VWHPLQ9LFWRULDZKDW
NQRZOHGJHDQGVNLOOVGRWHDFKHUV¶DLGHVUHTXLUHLQSHUIRUPLQJWKRVHWDVNV"´

7RDVFHUWDLQWKHNQRZOHGJHDQGVNLOOVWHDFKHUV¶DLGHVUHTXLUHWRSHUIRUPWKHLUUROHVLWZDV
QHFHVVDU\WRLQYHVWLJDWHWKHWDVNVW\SLFDOO\SHUIRUPHGE\WHDFKHUV¶DLGHVLQVXSSRUWLQJ
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VWXGHQWVZLWKGLVDELOLWLHV5HVHDUFKHUVKDYHEHHQUHSRUWHGWKDWWHDFKHUV¶DLGHVQHHG
NQRZOHGJHWRXQGHUVWDQGWKHLUUROHVZLWKLQWKHVFKRROHQYLURQPHQW'\PRQGHWDO
(WVFKHLGWSS*LDQJUHFRHWDO*ULIILQ6KLUOH\	0DWORFN+RZDUG	
)RUG,GRO/HZLV3HDUFH	)RUOLQ7KH6HQDWH7KLV
NQRZOHGJHUHODWHVWRZRUNUHODWHGLWHPVDQGVWXGHQWUHODWHGWDVNV7KLVVHFWLRQZLOOGLVFXVV
WKHILQGLQJVUHJDUGLQJWKHWHDFKHUV¶DLGHV¶NQRZOHGJHDQGVNLOOVLQWZRVXEVHFWLRQVZRUN
UHODWHGLWHPVDQGVWXGHQWUHODWHGWDVNV

:RUNUHODWHGLWHPV
,QUHVHDUFKLQJWHDFKHUV¶DLGHV¶SHUFHSWLRQVUHJDUGLQJZKDWWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
WKH\UHTXLUHWRHIIHFWLYHO\VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVWHDFKHUV¶DLGHVVKDUHGWKHLU
RSLQLRQVRQZRUNUHODWHGLWHPV:RUNUHODWHGLWHPVHQFRPSDVVLWHPVWKDWLQYROYHWKH
WHDFKHUV¶DLGHV¶ZRUNLQJHQYLURQPHQW)LQGLQJVRIWKHVWXG\VKRZHGWKDWWKHPDMRULW\RI
WHDFKHUV¶DLGHVZHUHJLYHQLQGXFWLRQLQIRUPDWLRQUHOHYDQWWRZRUNLQJLQWKHVFKRRO
HQYLURQPHQW7HDFKHUV¶DLGHVUHSRUWHGWKDWWKH\KDGPRGHUDWHWRVXEVWDQWLDONQRZOHGJHRIWKH
OLVWHGZRUNUHODWHGLWHPV7HDFKHUV¶DLGHVFRQVLGHUHGWKDWNQRZOHGJHLQZRUNUHODWHGLWHPV
SURYLGHGWKHPZLWKWKHFRQILGHQFHWRXQGHUVWDQGDQGZRUNZLWKLQRIWKHSURWRFROVRIWKH
JRYHUQLQJVFKRROV\VWHP 

7KHILQGLQJVVKRZHGWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVZHUHJLYHQLQGXFWLRQ
LQIRUPDWLRQRQEHJLQQLQJWKHLUHPSOR\PHQW7KHWHDFKHUV¶DLGHVLQGLFDWHGWKDWIRUPDWRIWKH
LQGXFWLRQLQIRUPDWLRQZDVYDULHGIRUH[DPSOHEHLQJJLYHQWKHVFKRROKDQGERRNRUWKHVFKRRO
FRGHRIFRQGXFWRUVSHFLILFLQIRUPDWLRQDQGVWUDWHJLHVWRVXSSRUWLQGLYLGXDOVWXGHQWV$
QXPEHURIWHDFKHUV¶DLGHVZHUHQRWJLYHQLQGXFWLRQLQIRUPDWLRQRUFRPPHQWHG³WKDWLW
ZDVWRRORQJDJRWRUHPHPEHU´7$7KLVLQIHUVWKDWWKHUHZHUHWHDFKHUV¶DLGHVWKDWZHUH
QRWJLYHQLQIRUPDWLRQXSRQVWDUWLQJHPSOR\PHQWWKDWLVUHOHYDQWWRWKHLUZRUNLQJZLWKLQWKH
JRYHUQLQJSURWRFROVRIWKHVFKRRO7KHODFNRINQRZOHGJHRIZRUNLQJZLWKLQWKHSURWRFROVRIWKH
VFKRROPD\LPSDFWWKHWHDFKHUV¶DLGHV¶XQGHUVWDQGLQJRIWKHOHJDODQGHWKLFDOLVVXHVWKDW
DSSO\WRZRUNLQJLQDVFKRROHQYLURQPHQW)XUWKHUPRUHVFKRROVPD\EHUHPLVVLQDVVXPLQJ
QHZO\DSSRLQWHGWHDFKHUV¶DLGHVPD\LQKHUHQWO\XQGHUVWDQGWKHSURWRFROVRIWKHLUVFKRROVDQG
PD\JHQHUDWHPLVXQGHUVWDQGLQJVWKURXJKDODFNRINQRZOHGJH

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7KHILQGLQJVVKRZHGWKDWDOWKRXJKLQJHQHUDOWHDFKHUV¶DLGHVFRQVLGHUWKH\KDYHVXEVWDQWLDO
NQRZOHGJHDERXWZRUNUHODWHGLWHPVUHOHYDQWWRWKHLUUROHLQZRUNLQJLQDVFKRROHQYLURQPHQW
WKHUHZHUHDQXPEHURIDUHDVWKDWDGGLWLRQDOWUDLQLQJFRXOGEHEHQHILFLDO7KHVHDUHDV
LQFOXGHGOHJDOULJKWVFRPPXQLFDWLRQVNLOOVDQGZRUNUHODWHGNQRZOHGJHUHOHYDQWWRVXSSRUWLQJ
VWXGHQWVZLWKGLVDELOLWLHV7KHVWXG\DOVRIRXQGWKDWWHDFKHUV¶DLGHVZHUHFRQFHUQHG
DERXWRWKHUVFKRROFROOHDJXHV¶ODFNRIXQGHUVWDQGLQJRIWKHHWKLFDODQGOHJDOLVVXHVWKDWDSSO\
WRZRUNLQJDVDWHDFKHUV¶DLGH

$SDUWLFXODULVVXHZKLFKWHDFKHUV¶DLGHVGLVFXVVHGZDVWKHLVVXHRIOHJDOULJKWVDQG
UHVSRQVLELOLWLHV7KLVVWXG\IRXQGWKDWWHDFKHUV¶DLGHVFRQVLGHUHGLWZDVLPSRUWDQWWRKDYH
NQRZOHGJHRIWKHLUOHJDOULJKWVDQGUHVSRQVLELOLWLHV5HVHDUFKE\(WVFKHLGWSURYLGHV
H[DPSOHVDQGRXWFRPHVRIOHJDOSURFHHGLQJVUHODWHGWRWKHSURYLVLRQRIWHDFKHUV¶DLGHV
VHUYLFHV+RZHYHULQWKLVVWXG\WHDFKHUV¶DLGHVFRQVLGHUHGWKDWNQRZLQJWKHLUOHJDOULJKWVDQG
EHLQJDEOHWRGHIHQGWKHLUULJKWVWRQRWSDUWLFLSDWHLQSHUIRUPLQJWDVNVWKDWZHUHQRWZLWKLQWKHLU
OHJDOVFRSHZDVFRQVLGHUHGWREHSUREOHPDWLFE\WKHWHDFKHUV¶DLGHV$VWHDFKHUV¶DLGHV
H[SODLQHGWKH\ZHUHRIWHQDVNHGWRSHUIRUPWDVNVZKLFKWKH\FRQVLGHUHGRXWVLGHWKHLUOHJDO
VFRSHSDUWLFXODUO\ZKHQEHLQJOHIWLQDFODVVLQWKHWHDFKHUV¶DEVHQFHZKLFKFDXVHGWKHP
DQJVWDVWKH\WULHGWRQHJRWLDWHEHWZHHQVXSSRUWLQJWKHWHDFKHUDQGNQRZLQJDERXWWKH³ULJKW
WKLQJWRGR´$V7$VWDWHGZKHQGLVFXVVLQJEHLQJOHIWLQWKHFODVVURRPZLWKRXWDWHDFKHU
³LW
VYHU\GLIILFXOWWRVD\1R7HDFKHUV¶DLGHVDOVRFRQVLGHUHGWKDWWHDFKHUVQHHGWREHDZDUH
RIWKHOHJDOLWLHVWHDFKHUV¶DLGHVDUHHPSOR\HGXQGHU7HDFKHUV¶DLGHVFRQVLGHUHGWKDW
WHDFKHUVQHHGHGWRUHFRJQLVHWKHLUGXW\RIFDUHLQVXSSRUWLQJDQGZRUNLQJZLWKVWXGHQWVZLWK
GLVDELOLWLHVERWKLQWKHFODVVURRPDQGZLWKLQWKHVFKRROFRPPXQLW\7KHVHILQGLQJVFRUUHVSRQG
ZLWK+RZDUGDQG)RUGZKRUHSRUWHGWKDWVFKRROVWDIIPD\KDYHGLIILFXOW\LQGLVFHUQLQJ
ZKLFKUHVSRQVLELOLWLHVDUHOHJDOO\DQGHWKLFDOO\WKHLUVDQGZKLFKRQHVFDQDSSURSULDWHO\EH
DVVLJQHGWRWHDFKHUV¶DLGHV

7HDFKHUV¶DLGHVUHTXLUHFRPPXQLFDWLRQVNLOOVLQZRUNLQJZLWKDUDQJHRISHRSOHLQFOXGLQJ
VWXGHQWVSDUHQWVDQGWHDFKLQJVWDII+RZDUG	)RUG5HVHDUFKHUVKDYHDOVRUHSRUWHG
RQWKHQHHGIRUWHDFKHUVWREHWUDLQHGLQPDQDJHPHQWVNLOOVWRZRUNZLWKRWKHUDGXOWVLQ
OHDUQLQJVLWXDWLRQVSDUWLFXODUO\LQVHFRQGDU\VFKRROVZKHUHWHDFKHUV¶DLGHVZRUNZLWKDUDQJH
RIWHDFKHUVZKRPD\KDYHYDU\LQJH[SHULHQFHVLQZRUNLQJZLWKDQGPRQLWRULQJWHDFKHUV¶DLGHV
$QJHOLGHVHWDO(WVFKHLGW*LDQJUHFRHWDO+RZDUG	)RUG/RJDQ
1RUZLFK	/HZLV:LOVRQ	%HGIRUG7KHILQGLQJVRIWKLVVWXG\VKRZHGWKDW
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WKHPDMRULW\RIWHDFKHUV¶DLGHVFRQVLGHUWKH\KDYHVXEVWDQWLDONQRZOHGJHUHJDUGLQJ
FRPPXQLFDWLRQVNLOOVWRHQDEOHWKHPWRZRUNZLWKDYDULHW\RIVWDNHKROGHUVDQGLQYDULRXV
OHDUQLQJHQYLURQPHQWV6LPLODUO\WKHPDMRULW\RIWHDFKHUV¶DLGHVLQGLFDWHGWKH\KDYHDQ
XQGHUVWDQGLQJRIWKHVWXGHQWV¶DQGIDPLOLHV¶ULJKWVDQGUHVSRQVLELOLWLHVDQGWKHFRQILGHQWLDOLW\
LQKHUHQWLQZRUNLQJZLWKWKHVHFRKRUW7KHVHUHVXOWVIURPWKHSUHVHQWVWXG\LPSO\WKDW
WHDFKHUV¶DLGHVKDYHKDGWUDLQLQJRUJDLQHGH[SHULHQFHWRHQDEOHWKHPWRFRQVLGHUWKH\ZRUN
ZLWKHIIHFWLYHFRPPXQLFDWLRQVNLOOVZLWKLQWKHFRQILQHVRIWKHVXSSRUWLYHHQYLURQPHQW

7KHILQGLQJVRIWKLVVWXG\LQGLFDWHWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVFRQVLGHUHGWKH\
KDGNQRZOHGJHDQGVNLOOVRIWKHZRUNUHODWHGLWHPVUHOHYDQWWRVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHV$VPDOOQXPEHURISDUWLFLSDQWVLQGLFDWHGWKDWWKH\KDGµVRPH¶NQRZOHGJHRUµQR¶
NQRZOHGJHRIVRPHRIWKHZRUNUHODWHGLWHPV7KHSDUWLFLSDQWVZKRLQGLFDWHGWKH\KDGVRPH
RUQRNQRZOHGJHRIZRUNUHODWHGLWHPVPD\QRWEHIXOO\DZDUHRIWKHLQWULFDFLHVRIZRUNLQJLQD
VFKRROWKDWVXSSRUWVVWXGHQWVZLWKGLVDELOLWLHV7KLVFRXOGLPSDFWWKHLUUROHDQGWKHLU
XQGHUVWDQGLQJRIEHVWSUDFWLFHVXSSRUWIRUWKHVWXGHQW6LPLODUO\LWPD\LPSDFWWKHLUZRUNLQJ
HQYLURQPHQWDVDPHPEHURIWKHFROOHJLDWHERG\RIWKHVFKRRO)RUH[DPSOHWKHSDUWLFLSDQWV
ZKRLQGLFDWHGDODFNRINQRZOHGJHRIWKHµSXUSRVHRISURJUDPVIRUVWXGHQWVZLWKGLVDELOLWLHV¶
FRXOGFRPSURPLVHWKHLUUROHDVDQDGYRFDWHIRUWKHVWXGHQWWKURXJKDODFNRIXQGHUVWDQGLQJRI
WKHPDFKLQDWLRQVRIVXSSRUWLQJVWXGHQWVZLWK3URJUDPVIRU6WXGHQWVZLWK'LVDELOLWLHV36'
IXQGLQJ

'HVSLWHWKHDFNQRZOHGJHPHQWE\WHDFKHUV¶DLGHVRIWKHLUOHYHORINQRZOHGJHDQGWUDLQLQJ
UHOHYDQWWRWKHZRUNUHODWHGLWHPVLVVXHVDULVHUHODWHGWRWKHODFNRIXQGHUVWDQGLQJRU
GLIIHUHQWOHYHOVRIXQGHUVWDQGLQJRIZRUNUHODWHGLWHPVWKDWDSSO\WRWHDFKHUV¶DLGHVE\
PHPEHUVRIWKHVFKRROFRPPXQLW\7HDFKHUV¶DLGHVGLVFXVVHGWKHLUIUXVWUDWLRQDW
WHDFKHUV¶ODFNRIXQGHUVWDQGLQJRIWKHFRPSOH[LWLHVRIZRUNLQJZLWKLQWKHFRQILQHVRIWKHOHJDO
DQGHWKLFDOLVVXHVWKDWLPSDFWWKHLUHPSOR\PHQW)RUH[DPSOH7$H[SODLQHG
EHFDXVHZHDUHQRWWKHWHDFKHUZHDUHOLPLWHGLQZKDWZHFDQGR«EXWLWGHSHQGVRQ
WKHWHDFKHUDQGZKDWWKH\OHWXVGRLQFODVV
)XUWKHUPRUH7$GHVFULEHVDQLVVXHZLWKDWHDFKHUDQGDFROOHDJXH³ZKHQKHDFWXDOO\
WDNHQKHURXWVLGH>WKHWHDFKHUV¶DLGH@DQGWROGKHURIIOLNHDFKLOG´1RWRQO\GRHVWKLVHYHQW
UHSUHVHQWDODFNRIXQGHUVWDQGLQJRIWKHUROHRIWKHWHDFKHUV¶DLGHLWDOVRUHSUHVHQWVDODFNRI
SURIHVVLRQDOFRXUWHV\DQGDQDVVXPSWLRQRIVHQLRULW\E\WKHWHDFKHU,WDOVRUHLQIRUFHVILQGLQJV
IURP*LEVRQ3DDWVFKHWDOLQSUHVVQSLQWKHLUVWXG\RIWHDFKHUVDQGWHDFKHUV¶DLGHV
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SHUFHLYHGUROHVLQDVWDWHVHFRQGDU\VFKRROLQ9LFWRULDWKDWVRPHWHDFKHUV¶KDYHOLPLWHG
UHVSHFWIRUWHDFKHUV¶DLGHV7KHLUVWXG\UHSRUWHGWKDWDWHDFKHUVWDWHGWKDWWKH³VWDQGDUGRI
HGXFDWLRQ>LV@VRPHWLPHVSRRU±NQRZOLWWOHPRUHWKDQWKHNLGV6RFLDOVNLOOVOLIHVNLOOV>DUH@QRW
DOZD\VDSSDUHQW´$OWKRXJKWKLVFRPPHQWLVE\RQHWHDFKHULQWKHVWXG\DQHFGRWDOO\WKLV
UHVSRQVHUHSUHVHQWVWKHZD\WHDFKHUV¶DLGHVSHUFHLYHWKHPVHOYHVWREHVHHQE\PHPEHUVRI
WKHWHDFKLQJJURXSZLWKLQPDQ\VFKRROV)RUH[DPSOH7$FRPPHQWHG³WKHLPSUHVVLRQ
WKDW,JHWLVWKDWWHDFKHUV¶DLGHVDUHGXPEDQGFKHDS´VLPLODUO\7$FRPPHQWHGWKHUHLVDQ
³DVVXPSWLRQWKDWWHDFKHUV¶DLGHVDUHQ¶WVNLOOHG´7KLVPD\EHDQRXWFRPHRIWKHXQGHUVWDQGLQJ
WKDWWHDFKHUV¶DLGHVGRQRWQHHGDQ\IRUPRITXDOLILFDWLRQWREHHPSOR\HG,WPD\DOVREH
EDVHGIURPWKHKLVWRULFDOFRQVWUXFWRIHPSOR\LQJWHDFKHUV¶DLGHVEHFDXVHDV7$VWDWHG
SUHVHUYLFHWUDLQLQJ³GLGQ¶WH[LVWZKHQ,VWDUWHGZRUN´7HDFKHUV¶DLGHVPD\DOVREHSHUFHLYHG
E\WKHVFKRROFRPPXQLW\WRKDYHOLWWOHRUQRXQGHUVWDQGLQJRIWKHHGXFDWLRQDOFRQWHQWRI
FXUULFXOXPWKHUHE\KDYLQJLWLQIHUUHGWKDWWKH\KDYHDJHQHUDOODFNRINQRZOHGJH7KLV
SHUFHSWLRQPD\DOVREHDUHVXOWRIWKHPLVXQGHUVWDQGLQJRIWKHUROHRIWKHWHDFKHUV¶DLGHVE\
WHDFKHUVLQIDFLOLWDWLQJOHDUQLQJUDWKHUWKDQEHLQJWKHHGXFDWRU7KLVPLVXQGHUVWDQGLQJFRXOG
EHUHVROYHGE\FODULI\LQJWKHUROHRIWKHWHDFKHUV¶DLGHZLWKLQWKHVFKRRORUDVZLOOEH
GLVFXVVHGLQWKHIROORZLQJVHFWLRQPDNLQJWUDLQLQJPDQGDWRU\IRUWHDFKHUV¶DLGHV

7KHTXHVWLRQQDLUHUHVXOWVVKRZHGWKDWWKHPRVWIUHTXHQWUHVSRQVHVWROLDLVLQJZLWKSDUHQWV
ZDVRQDZHHNO\RUWHUPO\EDVLV7HDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\ZHUHYHU\
SUHSDUHGWRXQGHUWDNHWKLVUROHKRZHYHULQWKHIRFXVJURXSGLVFXVVLRQVVRPH
WHDFKHUV¶DLGHVH[SUHVVHGFRQFHUQDERXWWKHLUUROHEULGJLQJWKHJDSLQFRPPXQLFDWLQJZLWK
SDUHQWVDVH[SODLQHGE\7$
\RXH[SHFWWKHWHDFKHUWRGRWKHULJKWWKLQJRUIROORZWKURXJK«EHFDXVHWKHQLW
XOWLPDWHO\FRPHVEDFNWRPHEHFDXVHWKHSDUHQWULQJVPHVD\V,WKRXJKWWKLVZDV
JRLQJWRKDSSHQRU,KDYHQ¶WKHDUGIURP\RX«\RXNQRZ«
7KLVIXUWKHULOOXVWUDWHVWKHPLVXQGHUVWDQGLQJVRUPLVPDQDJHPHQWWKDWPLJKWRFFXUEHFDXVHRI
WKHLQWHUSUHWDWLRQRIWKHUROHRIWKHWHDFKHUV¶E\WKHWHDFKHUZKHUHUHVSRQVLELOLWLHVEH\RQGWKH
VFRSHRIWKHWHDFKHUV¶DLGHVDUHEHLQJDOORFDWHGRUDVVXPHGWREHSDUWRIWKHWHDFKHUV¶DLGH¶V
UROH,QWKLVVWXG\DQXPEHURIWHDFKHUV¶DLGHVSRVLWHGWKDWZKLOHWHDFKHUV¶DLGHVXQGHUVWRRG
WKHLUUROHWHDFKHUVVKRXOGEHWUDLQHGWRXQGHUVWDQGDFNQRZOHGJHDQGZRUNZLWKLQWKH
FRQILQHVRIWKHSRVLWLRQWHDFKHUV¶DLGHVDUHHPSOR\HGWRSHUIRUP$QXPEHURIWHDFKHUV¶DLGHV
DOVRTXHVWLRQHGRYHUVWHSSLQJWKHERXQGDULHVE\WKHVFKRRODGPLQLVWUDWLRQ)RUH[DPSOH7$
TXHVWLRQHGWKHLUUROHLQEHLQJDOORFDWHGGXW\LQWKH\DUG³SURYLGHGWKH\DUHZLWKLQ\HOOLQJ
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GLVWDQFHRIDWHDFKHU´RU7$ZKRZDVDOORFDWHGEDVHURRPGXW\VXSHUYLVLQJWKHVWXGHQWV
DVWKH\FROOHFWHGWKHLUHTXLSPHQWIURPWKHORFNHUVLQWKHLUDOORFDWHGEDVHURRPDVLWZDVQRW
³GHILQHGDV\DUGGXW\´'HVSLWHWKHXQGHUVWDQGLQJWKDWWKLVZDVRXWVLGHWKHVFRSHRIWKHLU
HPSOR\PHQWVRPHWHDFKHUV¶DLGHVZHUHUHOXFWDQWWRTXHVWLRQWKHLUUROHLQSHUIRUPLQJWKHVH
WDVNVDVWKH\FRQVLGHUHGLWPD\LPSDFWWKHLUMREVHFXULW\

6WXGHQWUHODWHGWDVNV
6WXGHQWUHODWHGWDVNVHQFRPSDVVWKRVHWDVNVUHODWHGWRGLUHFWO\VXSSRUWLQJVWXGHQWVLQWKH
VFKRROVHWWLQJ7KHILQGLQJVRIWKLVVWXG\VKRZWKDWDOOWHDFKHUV¶DLGHVUHSRUWZRUNLQJZLWKD
QXPEHURIVWXGHQWVZLWKLQPXOWLSOHFRQWH[WVLQDW\SLFDOZHHN7HDFKHUV¶DLGHVUHSRUWHG
VXSSRUWLQJVWXGHQWVSK\VLFDOO\HGXFDWLRQDOO\DQGHPRWLRQDOO\7HDFKHUV¶DLGHVW\SLFDOO\ZRUN
ZLWKVWXGHQWVZLWKGLVDELOLWLHVRQHRQRQHRULQJURXSVLQRUPRVWO\LQWKHJHQHUDOFODVVURRP
VHWWLQJ7HDFKHUV¶DLGHVUHSRUWZRUNLQJZLWKDYDULHW\RIWHDFKHUVDFURVVDQXPEHURIVXEMHFWV
DQG\HDUOHYHOV

,QWKLVVWXG\DOOWKHWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\VXSSRUWVWXGHQWVLQDQXPEHURI
VXEMHFWVDFURVVDUDQJHRI\HDUOHYHOV0DQ\WHDFKHUV¶DLGHVQRWHGWKDWWKHVXEMHFWVWKH\
VXSSRUWVWXGHQWVLQYDU\IURP\HDUWR\HDUGHSHQGLQJRQWKHQHHGVRIWKHVWXGHQW7KLV
YDULDQFHLQVXEMHFWVFDQDOWHUZKDWNQRZOHGJHDQGVNLOOVDWHDFKHUV¶DLGHPD\UHTXLUH
HVSHFLDOO\DWWKHVHFRQGDU\VFKRROOHYHOZKHUHWLPHWDEOLQJUHTXLUHVWHDFKHUV¶DLGHVWREH
H[SRVHGWRDQGVXSSRUWVWXGHQWVLQDZLGHYDULHW\RIFRQWHQWDQGVXEMHFWPDWWHUV&DUWHUHW
DO/LVWRQHWDO

,QWKLVVWXG\WKHPDMRULW\RIWKHWHDFKHUV¶DLGHVLQGLFDWHGWKH\KDGDPRGHUDWHWRKLJK
OHYHORIVXEMHFWNQRZOHGJHDQGVNLOOV+RZHYHUGHVSLWHWKHFRQFHUQVRIDQXPEHURI
UHVHDUFKHUVZKRKDYHUHSRUWHGWKDWWHDFKHUV¶DLGHVDUHWKHSULPDU\VRXUFHRILQVWUXFWLRQIRU
WKHVWXGHQWVWKH\VXSSRUWHJ$QJHOLGHVHWDO*LDQJUHFR	'R\OH,QFOXVLYH
(GXFDWLRQ1HWZRUN:HEVWHUHWDOWKHPDMRULW\RISDUWLFLSDQWVLQWKLVVWXG\
LQGLFDWHGWKDWZKLOHWKH\QHHGNQRZOHGJHDQGVNLOOVUHODWHGWRWKHVXEMHFWVEHLQJWDXJKWWKH\
VHHWKHLUUROHDVIDFLOLWDWLQJDQGVXSSRUWLQJHGXFDWLRQQRWEHLQJWKHHGXFDWRU7KLVUHVXOWLV
VLPLODUWRWKDWUHSRUWHGE\WKH6RXWK$XVWUDOLDQ0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK
'LVDELOLWLHVZKRVWDWHGWKDWWHDFKHUV¶DLGHVZRUNHGZLWKVWXGHQWVWRDFKLHYHWKHWDVNV
VHWE\WKHWHDFKHU6LPLODUWRUHSRUWVE\)UHQFKDQG&KRSUDZKRZURWHWKDWWKH
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WHDFKHUVVKRXOGGLUHFWRUVXSHUYLVHWHDFKHUV¶DLGHVLQWKHLQFOXVLYHFODVVURRPWHDFKHUV¶DLGHV
LQWKHSUHVHQWVWXG\VWUHVVHGWKDWWKHUROHWKH\SHUIRUPLQVXSSRUWLQJDVWXGHQW¶VHGXFDWLRQ
ZDVGHSHQGHQWRQZKDWWKHWHDFKHUFRQVLGHUHGWKHWHDFKHUV¶DLGHVUROHWREH7KLVLV
SDUWLFXODUO\VRLQVHFRQGDU\VFKRROVZKHUHWKHWHDFKHUV¶DLGHVLQGLFWHGWKDWWKH\ZRUNZLWKD
QXPEHURIGLIIHUHQWWHDFKHUVDFURVVDUDQJHRIVXEMHFWVGXULQJDW\SLFDOZHHN7HDFKHUV¶DLGHV
UHSRUWHGWKDWWKHDWWLWXGHRIWKHWHDFKHUFDQLPSDFWXSRQWKHLUOHYHORILQYROYHPHQWZLWKWKH
VWXGHQWV,QVHYHUDOIRFXVJURXSVPHPEHUVVXJJHVWHGWKDWWRRPDQ\WHDFKHUVKDYH
SUHFRQFHLYHGLGHDVDERXWGLVDELOLWLHVEXWGRQ¶WKDYHWKHH[SHULHQFHRIWHDFKLQJVWXGHQWVZLWK
GLVDELOLWLHVZKHUHWKHLQGLYLGXDOQHHGVRIWKHVWXGHQWVDUHQRWUHFRJQL]HGDQGRUXQGHUVWRRG
7KLVILQGLQJFRQFXUVZLWK&DUWHUDQG+XJKHVZKRUHSRUWHGIURPWKHLUVWXG\RIWKH
SHUVSHFWLYHVRIJHQHUDODQGVSHFLDOHGXFDWRUVWHDFKHUV¶DLGHVDQGDGPLQLVWUDWRUVLQWKH86
RQWKHLQFOXVLRQRIKLJKVFKRROVWXGHQWVZLWKGLVDELOLWLHVLQJHQHUDOHGXFDWLRQWKDWWHDFKHUV¶
DLGHVSHUFHLYHGDVWKHPRVWVXEVWDQWLDOEDUULHUWRLQFOXVLRQRIVWXGHQWVZLWKGLVDELOLWLHVZDV
WKHJHQHUDOHGXFDWLRQWHDFKHUV¶ODFNRINQRZOHGJHDERXWWKHVWXGHQWV)XUWKHUPRUHLQ
FRQVLGHULQJWKHFXUULFXOXPLQWKHSUHVHQWVWXG\PDQ\WHDFKHUV¶DLGHVUHSRUWHGWKHLUVXSSRUW
UROHLQFOXGHGHGXFDWLQJWHDFKHUVRQKRZWRUHVRXUFHDQGWHDFKWKHVWXGHQW7KLVUHVXOWLV
VLPLODUWRWKH$XVWUDOLDQ6HQDWH5HSRUWZKLFKVWDWHVWKDWVWXGHQWVDIIHFWHGE\D
GLVDELOLW\DUHRIWHQWDXJKWE\WHDFKHUVXQVNLOOHGRUODFNLQJFRQILGHQFHLQWKHLUDELOLW\WRLQYROYH
WKHPLQWKHIXOOFXUULFXOXP:KHWKHUWHDFKHUV¶DLGHVVKRXOGEHWKHSULPDU\HGXFDWRUVRIWKH
VWXGHQWVWKH\VXSSRUWLVPRUHWKDQTXHVWLRQDEOHKRZHYHUDVPDQ\IRFXVJURXSSDUWLFLSDQWV
UHSRUWHGWKDWWKLVUROHIDOOVWRWKHPWKHQWKHLVVXHRIKDYLQJNQRZOHGJHDQGXQGHUVWDQGLQJRI
WKHVXEMHFWVEHLQJWDXJKWZRXOGEHRIEHQHILW+RZHYHUWKHUHDOLW\RIWKLVLVXQZRUNDEOH,W
WDNHVDVHFRQGDU\WHDFKHUDPLQLPXPRIIRXU\HDUVWREHFRPHDQµH[SHUW¶LQWKHVXEMHFWWKH\
WHDFK'HSDUWPHQWRI(GXFDWLRQDQG7UDLQLQJ+RZWKHQFDQDWHDFKHUV¶DLGHEH
H[SHFWHGWREHDQµH[SHUW¶ZKHQWKH\UHJXODUO\DWWHQGWRVWXGHQWVDFURVVQXPHURXVVXEMHFWV"
0RUHRYHUDWWKHOHYHORIUHFRPSHQVHWKH\UHFHLYHWKHH[SHFWDWLRQLVLQFRQJUXRXV

$IXUWKHULVVXHWKDWDOOWKHWHDFKHUV¶DLGHVFRPPHQWHGXSRQZKHQGLVFXVVLQJNQRZOHGJHDQG
VNLOOVLQVWXGHQWUHODWHGWDVNVZDVWKHLUSHGDJRJLFDOUROHLQVXSSRUWLQJVWXGHQWV$QJHOLGHV
&RQVWDQWLQRXHWDOUHSRUWHGIURPWKHLUVWXG\RIWKHUROHVRIWHDFKHUV¶DLGHVLQWZR
VFKRROVLQ&\SUXVWKDWRIWHQWHDFKHUVGLGQRWNQRZWKHGXWLHVDQGUHVSRQVLELOLWLHVRIWHDFKHUV¶
DLGHV6RPHWHDFKHUVH[SHFWHGWKHWHDFKHUV¶DLGHVWREHPRUHLQYROYHGLQWKHSHGDJRJLFDO
SURFHVVDUJXLQJWKDWWHDFKHUV¶DLGHVVKRXOGKDYHDEHWWHUSHGDJRJLFDOEDFNJURXQGZKLOH
RWKHUVIHOWWKDWWKHWHDFKHUV¶DLGHVZHQWEH\RQGWKHOLPLWVVHWDQGLQWHUYHQHGLQSHGDJRJLFDO
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LVVXHVWKDWDUHQRWSDUWRIWKHLUZRUN7KHSUHVHQWVWXG\IRXQGWKDWWHDFKHUV¶DLGHVFRQVLGHUHG
WKH\KDGNQRZOHGJHDQGVNLOOVWRVXSSRUWWKHVWXGHQWLQWKHLUHGXFDWLRQDOOHDUQLQJ7HDFKHUV¶
DLGHVUHSRUWHGUHJXODUO\PRGLI\LQJZRUNZKLOHZRUNLQJRQHRQRQHRULQVPDOOJURXSV
ZLWKVWXGHQWV+RZHYHUDVSUHYLRXVO\QRWHGWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKHLUUROHLV
GHSHQGHQWRQWKHUROHH[SHFWDWLRQVRIWKHWHDFKHU'HVSLWHWKHUROHH[SHFWDWLRQVRIWKH
WHDFKHUPDQ\WHDFKHUV¶DLGHVUHSRUWHGWKDWWKH\SHUFHLYHGWKDWVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVLQYROYHGWDNLQJRQUHVSRQVLELOLW\IRUWKHLUOHDUQLQJ7KHWHDFKHUV¶DLGHV¶SHUFHSWLRQV
RIWKHLUUROHLQHGXFDWLQJWKHVWXGHQWYDULHGZLWKVRPHWHDFKHUV¶DLGHVFRPPHQWHGWKDWVRPH
WHDFKHUVH[SHFWWKHWHDFKHUV¶DLGHWRWDNHRQWKHUROHRIWKHSULPDU\HGXFDWRUIRUWKHVWXGHQW
WKH\VXSSRUWZKHUHDVRWKHUWHDFKHUV¶DLGHVFRQVLGHUHGLWZDVWKHWHDFKHU¶VMRE7KLV
LQFRQVLVWHQF\LQSHUFHSWLRQRIWKHLUUROHIXUWKHUHPSKDVLVHVWKHLQFRQJUXLW\RIWKHUROHWKDW
WHDFKHUV¶DLGHVDUHH[SHFWHGWRSHUIRUPLIWHDFKHUV¶DLGHVDUHJLYHQUHVSRQVLELOLW\EH\RQGWKHLU
H[SHUWLVH,QGHYLVLQJFXUULFXOXPWHDFKHUVDUHSODQQLQJOHDUQLQJRXWFRPHVDQGVHWWLQJ
OHDUQLQJJRDOVIRUVWXGHQWVEDVHGRQWKHLUH[SHUWLVHDQGXQGHUVWDQGLQJRIWKH/HDUQLQJ
6WDQGDUGVDSSOLHGWRWKHLUVXEMHFW,QJHQHUDOPRVWWHDFKHUV¶DLGHVKDYHQRWKDGWKHUHOHYDQW
WUDLQLQJWRWDNHRQWKHVHSHGDJRJLFDOGHFLVLRQV)XUWKHUPRUHWHDFKHUV¶DLGHVPD\QRWKDYH
WKHNQRZOHGJHRUVNLOOVUHOHYDQWWRHQFRPSDVVWKHGLYHUVHUDQJHRIVXEMHFWVWKDWVWXGHQWVDUH
HQUROOHGLQ%\WHDFKHUVGHIHUULQJFXUULFXOXPGHFLVLRQVWRWHDFKHUV¶DLGHVQRWRQO\DUHWKH\
UHOLQTXLVKLQJWKHLUUROHLQHGXFDWLQJWKHVWXGHQWWKH\DUHDOVRUHGHILQLQJWKHVXSSRUWUROHIRU
WHDFKHUV¶DLGHV

$VUHSRUWHGLQWKHOLWHUDWXUHWHDFKHUV¶DLGHVFDQPDNHYDOXDEOHFRQWULEXWLRQVLQSURPRWLQJ
SDUWLFLSDWLRQDQGOHDUQLQJDPRQJVWXGHQWVZLWKGLVDELOLWLHV)UHQFK,QFOXVLYH(GXFDWLRQ
1HWZRUN7HDFKHUV¶DLGHVFDQHQDEOHVWXGHQWVWREHDFWLYHPHPEHUVRIWKHVFKRRO
FRPPXQLW\E\VXSSRUWLQJDQGDGGUHVVLQJWKHSK\VLFDOQHHGVRIVWXGHQWVZLWKGLVDELOLWLHV)RU
H[DPSOHIRFXVJURXSVKDUHGWKHSK\VLFDOVXSSRUWRIDVWXGHQWZLWKVSLQDELILGDLQWKHLU
WRLOHWLQJQHHGV7KHPHPEHUVRIWKHIRFXVJURXSKDGDWWHQGHGWUDLQLQJWRXQGHUVWDQGWKH
VXSSRUWQHHGVRIWKLVVWXGHQW)RFXVJURXSDOVRVKDUHGWKHVXSSRUWRIDZKHHOFKDLUERXQG
VWXGHQWDQGDFWLYHO\PRYHGWKHVWXGHQWLQWRGLVFXVVLRQJURXSVZLWKWKHLUSHHUVWRHQFRXUDJH
VRFLDOLQWHUDFWLRQ&RQWUDU\WRWKLVWKHSUHVHQFHRIDWHDFKHUV¶DLGHFDQUHVXOWLQOLPLWHGXVHRI
WKHVWXGHQW¶VVWUHQJWKVDQGPD\SRVVLEO\FUHDWHXQQHFHVVDU\RUXQKHDOWK\³GHSHQGHQF\DQG
OHDUQHGKHOSOHVVQHVV´(JLOVRQ	7UDXVWDGRWWLU*ULIILQ6KLUOH\	0DWORFNS
+RZDUG	)RUG/RJDQ6LPLODUO\WKLVVWXG\IRXQGWKDWWHDFKHUV¶DLGHVZKLOH
XQGHUVWDQGLQJWKHLUQHHGWRSURYLGHVRFLDODQGHPRWLRQDOVXSSRUWWRWKHVWXGHQWVWKH\DUH
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DVVLJQHGWRZHUHDZDUHRIWKHHIIHFWWKHLUSUHVHQFHFRXOGKDYHRQWKHVWXGHQWDQG
HQGHDYRXUHGWRXVHWKHLUVNLOOVWRHQFRXUDJHLQGHSHQGHQFHLQWKHVWXGHQWV

7KHILQGLQJVIURPWKLVVWXG\VKRZHGWKDWWHDFKHUV¶DLGHVSHUIRUPDP\ULDGRIVWXGHQWUHODWHG
WDVNV7KHPDMRULW\RIWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\ZHUHYHU\SUHSDUHGWR
VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLUOHDUQLQJ7KLVUHVXOWLPSOLHVWKDWWKHVH
WHDFKHUV¶DLGHVFRQVLGHUWKHNQRZOHGJHDQGVNLOOVWKH\KDYHDUHPRUHWKDQDGHTXDWHWR
SHUIRUPWKHVHWDVNV7KHUHVXOWVVKRZWKDWWHDFKHUV¶DLGHVFRQVLGHUWKH\KDYHJDLQHGVNLOOVRU
NQRZOHGJHUHODWHGWRWKHVHWDVNVWKURXJKH[SHULHQFHWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJ$
PLQRULW\RISDUWLFLSDQWVLQGLFDWHGWKH\ZHUHµDOLWWOHSUHSDUHG¶RUµXQSUHSDUHG¶WRSHUIRUPVRPH
RIWKHOLVWHGVWXGHQWUHODWHGWDVNV)RUH[DPSOHZULWHOHVVRQSODQVZULWHUHSRUWV
DQGDGPLQLVWHUVWXGHQWDVVHVVPHQWV+RZHYHUWKHSDUWLFLSDQWVLQGLFDWHG
WKDWWKHVHWDVNVZHUHFRQVLGHUHGWREHQRWDSSOLFDEOH1$WRWKHLUUROHDVWHDFKHUV¶DLGHV
6LPLODUO\WKHUHZHUHWDVNVZKLFKSDUWLFLSDQWVLQGLFDWHGWKH\ZHUH³DOLWWOHSUHSDUHG´RU
³XQSUHSDUHG´WRSHUIRUPWKDWGRIDOOLQWRWKHLUUROHIRUH[DPSOHIDFLOLWDWHVRFLDOUHODWLRQVKLSV
DPRQJVWVWXGHQWV7KHODFNRISUHSDUHGQHVVWRSHUIRUPWDVNVSHUFHLYHGWREH
UHOHYDQWWRWKHLUUROHLPSOLHVWKDWWKHVHWHDFKHUV¶DLGHVPD\QHHGWRJDLQNQRZOHGJHDQGVNLOOV
WKURXJKWUDLQLQJRUSURIHVVLRQDOOHDUQLQJLQVRPHDUHDVUHODWHGWRWKHLUUROHVDVDWHDFKHUV¶
DLGH,WPD\DOVRLQGLFDWHWKDWWUDLQLQJRUSURIHVVLRQDOOHDUQLQJLVQRWDYDLODEOHIRUH[DPSOH
WKHUHLVQRWUDLQLQJFRXUVHVWKDWDGGUHVVWKHVHLVVXHVRULVQRWDFFHVVLEOHWRWKHVH
SDUWLFLSDQWV$OVRIXQGLQJWLPHUHOHDVHRUGLVWDQFHPD\LQKLELWWKHWHDFKHUV¶DLGHV¶
DFFHVVLELOLW\WRDQ\UHOHYDQWWUDLQLQJ6LPLODUO\WHDFKHUV¶DLGHVPD\KDYHLQGLFDWHGWKH\DUH
³XQSUHSDUHG´WRSHUIRUPVRPHWDVNVDVWKH\DUHQRWVXSSRUWLQJVWXGHQWVZLWKWKHVHQHHGVDW
WKHWLPHRIFRPSOHWLQJWKHTXHVWLRQQDLUHIRUH[DPSOH³SURYLGHWKHUDS\DVVLVWDQFH´7KHUH
ZHUHILYHWDVNVWKHPDMRULW\RIWHDFKHUV¶DLGHVUDWHGDVEHLQJ1$7KHVHWDVNVPD\EH
QRWDSSOLFDEOHWRWKHLUXQGHUVWDQGLQJRIWKHUROHWKH\SHUIRUPIRUH[DPSOH³ZULWHOHVVRQSODQV´
RUWKH\PD\EHQRWDSSOLFDEOHWRWKHVWXGHQWVWKH\DUHFXUUHQWO\VXSSRUWLQJDWWKHVFKRROIRU
H[DPSOH³ZRUNLQJZLWKVWXGHQWVZLWKUHIXJHHEDFNJURXQGV´7HDFKHUV¶DLGHVFRQVLGHUHGWKDW
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJSURYLGHGWKHPZLWKWKHNQRZOHGJHDQGVNLOOVWRHIIHFWLYHO\
SHUIRUPWKHWDVNVWKH\FRQVLGHUHGZHUHZLWKLQWKHLUUROH6LPLODUO\WHDFKHUV¶DLGHVDOVR
FRQVLGHUHGWKDWH[SHULHQFHSULRUWREHLQJHPSOR\HGDVDWHDFKHUV¶DLGHDQGGXULQJWKHLU
HPSOR\PHQWDVDWHDFKHUV¶DLGHSURYLGHGNQRZOHGJHDQGVNLOOVWRHIIHFWLYHO\VXSSRUWVWXGHQWV
ZLWKGLVDELOLWLHVLQPDLQVWUHDPVHFRQGDU\VFKRROV

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,QJHQHUDOWHDFKHUV¶DLGHVLQWKHSUHVHQWVWXG\FRQVLGHUHGWKH\KDGDQXQGHUVWDQGLQJ
RIWKHUROHWKH\ZHUHHPSOR\HGIRU,QPDQ\IRFXVJURXSVWHDFKHUV¶DLGHVH[SUHVVHGWKHYLHZ
WKDWWKHMREVWKH\SHUIRUPHGZHUHRIWHQGLIIHUHQWWRWKHMREWKH\WKRXJKWWKH\ZHUHHPSOR\HG
IRUZLWKMREGHVFULSWLRQVQRWPDWFKLQJ³ZKDW\RXKDYHWRGR´7$+RZHYHUZKLOHWKH
WHDFKHUV¶DLGHVH[SUHVVHGWKHLUXQGHUVWDQGLQJRIWKHVWXGHQWUHODWHGWDVNVDVVLJQHGWRWKHP
WKLVZDVQRWQHFHVVDULO\WKHFDVHIRURWKHUPHPEHUVRIWKHVFKRROFRPPXQLW\$QH[DPSOH
EHLQJZKHQ7KH0LQLVWHUIRU(GXFDWLRQDVVHUWHGWKDWDGGLWLRQDOIXQGLQJZRXOGEH
VXSSOLHGWRVFKRROVIRUVXSSRUWLQJVWXGHQWVZLWK(QJOLVKDVD6HFRQG/DQJXDJH(6/WR
HPSOR\WHDFKHUV¶DLGHVWRDVVLVWZLWKOLWHUDF\DQGQXPHUDF\QHHGV'HSDUWPHQWRI(GXFDWLRQ
(PSOR\PHQWDQG:RUNSODFH5HODWLRQV*LOODUG([SDQGLQJWKHUROHRIWKH
WHDFKHUV¶DLGHPD\EHH[SHGLHQWLQDOORZLQJVFKRROVWRDGGUHVVVXFKLVVXHVKRZHYHUZKHWKHU
WHDFKHUV¶DLGHVKDYHWKHNQRZOHGJHDQGVNLOOVWRSHUIRUPWKHVHUROHVHIIHFWLYHO\ZRXOGQHHGWR
EHDGGUHVVHG

7KLVVHFWLRQKDVSURYLGHGDGLVFXVVLRQRIWKHWHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHNQRZOHGJH
DQGVNLOOVUHTXLUHGWRSHUIRUPWKHLUUROHVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQVWDWH
VHFRQGDU\VFKRROVLQ9LFWRULD$XVWUDOLD7KHIROORZLQJVHFWLRQZLOOGLVFXVVWHDFKHUV¶DLGHV
WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ

7HDFKHUV·DLGHV·WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KLVVHFWLRQZLOOSURYLGHDGLVFXVVLRQRIWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
7KHGLVFXVVLRQZLOOEHXQGHUSLQQHGE\WKHIROORZLQJIRXUVXETXHVWLRQVD³GRWHDFKHUV¶DLGHV
FRQVLGHUWKHPVHOYHVWREHDGHTXDWHO\WUDLQHGIRUWKHLUUROHVLQVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHV"´E³ZKDWOHYHORINQRZOHGJHDQGVNLOOVGLGWKHWHDFKHUV¶DLGHKDYHSULRUWR
ZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHV":KHUHGLGWKHNQRZOHGJHDQGVNLOOVFRPHIURP"´F
³GRWHDFKHUV¶DLGHVFRQVLGHUSURIHVVLRQDOOHDUQLQJWREHLPSRUWDQW"´DQGG³GRWHDFKHUV¶
DLGHVFRQVLGHUSURIHVVLRQDOOHDUQLQJWREHHIIHFWLYH"´

7KHIRFDODUHDRIWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJHQFRPSDVVHVWHDFKHUV¶
DLGHV¶IRUPDODQGLQIRUPDOWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJDVZHOODVWHDFKHUV¶DLGHV¶
SHUVRQDORUZRUNH[SHULHQFHVUHOHYDQWWRZRUNLQJDVDWHDFKHUV¶DLGH7KHILQGLQJVRIWKLV
VWXG\VKRZWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVKDYHSDUWLFLSDWHGLQSRVWVFKRRO
WUDLQLQJ7KHPDMRULW\RIWHDFKHUV¶DLGHVKDYHSDUWLFLSDWHGLQDFFUHGLWHGWHDFKHUV¶DLGHWUDLQLQJ
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RUSURIHVVLRQDOOHDUQLQJ7KHPDMRULW\RIWKLVWUDLQLQJZDVLQWKHIRUPRIWUDLQLQJGD\V
7KHPDMRULW\RIWHDFKHUV¶DLGHVKDYHSHUVRQDORUZRUNH[SHULHQFHUHOHYDQWWRWKHLU
UROHVLQZRUNLQJDVWHDFKHUV¶DLGHV,QJHQHUDOWHDFKHUV¶DLGHVFRQVLGHUWKHPVHOYHVWREH
DGHTXDWHO\WUDLQHGWRSHUIRUPWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQPDLQVWUHDP
VFKRROV7HDFKHUV¶DLGHVFRQVLGHUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWREHLPSRUWDQW
7HDFKHUV¶DLGHVFRQVLGHUWKHWUDLQLQJSURIHVVLRQDOOHDUQLQJDQGH[SHULHQFHVWKH\KDYH
SDUWLFLSDWHGLQKDVEHHQHIIHFWLYHLQSURYLGLQJWKHNQRZOHGJHDQGVNLOOVWRSHUIRUPWKHLUUROHLQ
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQPDLQVWUHDPVHFRQGDU\VFKRROVLQ9LFWRULD$XVWUDOLD

6HYHUDOUHVHDUFKHUVKDYHQRWHGWKDWWKHUHLVRIWHQDQLQDSSURSULDWHPDWFKEHWZHHQWKH
DFDGHPLFVNLOOVDQGWKHGXWLHVRIWKHWHDFKHUV¶DLGH%ODWFKIRUGHWDO*LDQJUHFR	
%URHU*LDQJUHFR	'R\OH)RUH[DPSOH*LDQJUHFRDQG%URHUIRXQGLQ
WKHLUUHVHDUFKWKDWRIWHDPVLQWKHLUVWXG\LQGLFDWHGWKDWWHDFKHUV¶DLGHVSURYLGHG
DFDGHPLFVXSSRUWLQVXEMHFWVZKHUHWKH\DUHXQGHURUXQVNLOOHG+RZHYHUDFDGHPLFVNLOOV
DUHRQO\RQHSDUWRIWKHVXSSRUWUROHXQGHUWDNHQE\WHDFKHUV¶DLGHV7HDFKHUV¶DLGHVDOVR
SURYLGHHPRWLRQDODQGSK\VLFDOVXSSRUWWRVWXGHQWVZLWKGLVDELOLWLHVDQGDVZLWKDFDGHPLF
VNLOOVWKHVHVNLOOVPD\FRPHIURPSULRUNQRZOHGJHDQGH[SHULHQFH7KHSUHVHQWVWXG\¶VUHVXOWV
IRXQGWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVKDYHKDGSRVWVFKRROWUDLQLQJ1RWDOORIWKH
SRVWVFKRROWUDLQLQJZDVUHODWHGWRZRUNLQJDVDWHDFKHUV¶DLGH+RZHYHUDQXPEHURI
SDUWLFLSDQWVLQGLFDWHGWKDWWKHVNLOOVWKH\KDGGHYHORSHGLQWKHLUWUDLQLQJFRXOGEHWUDQVIHUUHGWR
WKHLUWHDFKHUV¶DLGHUROHIRUH[DPSOHQXUVLQJ7KLVLQGLFDWHVWKDWWKHPDMRULW\RIWHDFKHUV¶
DLGHVKDYHKDGSRVWVFKRROWUDLQLQJEXWWKHWUDLQLQJPD\QRWEHSDUWLFXODUWRWKHLUUROHDVD
WHDFKHUV¶DLGHVXSSRUWLQJVWXGHQWVZLWKDGLVDELOLW\7KHUHVXOWVVKRZHGWKDWRIWKHSRVW
VFKRROWUDLQLQJZDVUHODWHGWRWKHLUZRUNDVDWHDFKHUV¶DLGH6DODV9HODVFRUHSRUWVWKDW
WKHGLVWLQFWLRQEHWZHHQJHQHUDODQGVSHFLILFWUDLQLQJLVHDV\WRHVWDEOLVKIURPDQDEVWUDFW
YLHZSRLQWEXWGLIILFXOWWRUHSOLFDWHLQWKHFRQWH[WRIMREUHDOLW\7KLVFDQDSSO\WRWKHOHDUQLQJ
IURPSRVWVFKRROWUDLQLQJWHDFKHUV¶DLGHVKDYHFRPSOHWHGDQGWKHWUDQVIHUDELOLW\RIVNLOOVIURP
WKRVHQRQVSHFLILFWHDFKHUV¶DLGHV¶FRXUVHVWRWKHLUUROHVDVWHDFKHUV¶DLGHV7KHSRVWVFKRRO
WUDLQLQJFRPSOHWHGE\WHDFKHUV¶DLGHVPD\VXSSOHPHQWRUFRPSOHPHQWWKHZRUNWKDWWHDFKHUV¶
DLGHVSHUIRUPLQWKHLUUROHV7KLVUHVXOWLVFRQJUXHQWZLWKWKHFRPPHQWVPDGHE\WHDFKHUV¶
DLGHVLQWKLVVWXG\6LPLODUO\6DODV9HODVFRUHSRUWVWKDWDGHTXDWHO\HGXFDWHGZRUNHUV
UHTXLUHDVKRUWHUSHULRGRIMREWUDLQLQJWKDQGRXQGHUHGXFDWHGJUDGXDWHVLPSO\LQJWKDW
WHDFKHUV¶DLGHVZKRKDYHSRVWVFKRROWUDLQLQJDUHTXLFNHUWROHDUQWKHVNLOOVUHTXLUHGWR
SHUIRUPWKHLUUROHDVDWHDFKHUV¶DLGH
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7KHUHVXOWVRIWKLVVWXG\LQGLFDWHWKDWRISDUWLFLSDQWVKDGQRIRUPDOWUDLQLQJ7D\ORU
UHSRUWHGWKDWLWLVQRWKDQGRQMREUHODWHGVNLOOVWKDWHPSOR\HUVDUHORRNLQJIRUUDWKHU
HPSOR\HUVDUHVHHNLQJHPSOR\HHVZLWKWKHULJKWDWWULEXWHV7KHVHDWWULEXWHVFRPHIURPZLWKLQ
WKHLQGLYLGXDODQGWUDLQLQJFDQHQKDQFHWKHVHDWWULEXWHV7KHPDMRULW\RIWHDFKHUV¶DLGHVRYHU
KDGJDLQHGDQXQGHUVWDQGLQJRIGLVDELOLWLHVWKURXJKSHUVRQDORUZRUNH[SHULHQFHWKDW
LQFOXGHGHLWKHUHGXFDWLRQDOWUDLQLQJRUVFKRROEDVHGZRUNH[SHULHQFHEHLQJUHODWHGWRD
SHUVRQZLWKDGLVDELOLW\YROXQWHHULQJRUZRUNLQJDWVFKRRODQGFRPPXQLW\VHUYLFH7KLVUHVXOW
LQIHUVWKDWWHDFKHUV¶DLGHVZKLOHQRWQHFHVVDULO\IRUPDOO\WUDLQHGLQGLVDELOLWLHVFRXOGKDYHDQ
LQFUHDVHGDZDUHQHVVRIWKHVXSSRUWQHHGHGWRZRUNZLWKVWXGHQWVZLWKGLVDELOLWLHVWKURXJK
IDPLOLDULW\)XUWKHUPRUHWKHUHVXOWVVKRZWKDWGHVSLWHWKHODFNRIIRUPDOWUDLQLQJSHUVRQDODQG
ZRUNH[SHULHQFHVKDYHSURYLGHGDQXPEHURIWHDFKHUV¶DLGHVZLWKHPSOR\DELOLW\VNLOOV
(PSOR\DELOLW\VNLOOVDUHGHILQHGDVSHUVRQDODWWULEXWHVWRJHWKHUZLWKDVHWRIVNLOOVDQG
NQRZOHGJHWKDWPDNHDQLQGLYLGXDOPRUHOLNHO\WRVXFFHHGLQWKHLURFFXSDWLRQ$XVWUDOLDQ
&KDPEHURI&RPPHUFHDQG,QGXVWU\	7KH%XVLQHVV&RXQFLORI$XVWUDOLD7KHUHVXOW
EHLQJWKDWGHVSLWHQRWKDYLQJIRUPDOWUDLQLQJRIWHDFKHUV¶DLGHVZHUHVHHQDVKDYLQJWKH
HPSOR\DELOLW\VNLOOVWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVHFRQGDU\VFKRROV

:KLOHUHVHDUFKHUVHJ*LDQJUHFR	'R\OHLQIHUWKDWGHVSLWHWKHUHFRPPHQGDWLRQVIRU
WHDFKHUV¶DLGHVWRKDYHDIRUPRITXDOLILFDWLRQIURPDUHFRJQL]HGWHDFKHUWUDLQLQJFRXUVH
WHDFKHUV¶DLGHVDUHEHLQJHPSOR\HGZLWKOLWWOHRUQRWUDLQLQJLQWKHNQRZOHGJHRUVNLOOVQHHGHG
WRIXOILOWKHLUUROHDVDWHDFKHUV¶DLGHZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHV7KLVGLIIHUVWRWKH
SUHVHQWUHVHDUFKZKLFKIRXQGWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVKDGFRPSOHWHGSRVWVFKRRO
VWXGLHVEXWQRWQHFHVVDULO\IURPDWHDFKHUV¶DLGHWUDLQLQJFRXUVH0RUHRYHUWKHLQGLFDWLRQLV
WKDWRQFHHPSOR\HGWHDFKHUV¶DLGHVDUHXQGHUWDNLQJWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWR
DGGUHVVWKHQHHGVRIWKHVWXGHQWVWKH\VXSSRUW7KHUHVXOWVRIWKLVVWXG\LQGLFDWHWKDW
WHDFKHUV¶DLGHVDUHXVLQJWKHUHVRXUFHVDYDLODEOHWRVHHNRXWWUDLQLQJDQG
SURIHVVLRQDOOHDUQLQJWRSURYLGHNQRZOHGJHDQGVNLOOVIRUVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV
LQWKHVHFRQGDU\VFKRROHQYLURQPHQW7KHPDMRULW\RIWHDFKHUV¶DLGHVLQWKLVVWXG\
LQGLFDWHGWKDWWKH\JDLQHGNQRZOHGJHDQGVNLOOVWKURXJKDFFUHGLWHGWHDFKHUV¶DLGHWUDLQLQJE\
SDUWLFLSDWLQJLQDUDQJHRIWUDLQLQJRUSURIHVVLRQDOOHDUQLQJLQFOXGLQJ9(79RFDWLRQDODQG
(GXFDWLRQDO7UDLQLQJWUDLQHHVKLSVDQGDWWHQGLQJWUDLQLQJGD\V7KLVUHVXOWFRQFXUVZLWKWKH
UHSRUWE\WKH0LQLVWHULDO$GYLVRU\&RPPLWWHH6WXGHQWVZLWK'LVDELOLWLHVWKDWVWDWHGWKDW
PDQ\SDUWLFLSDWLQJWHDFKHUV¶DLGHVUHSRUWHGWKDWWKH\KDGXQGHUWDNHQWUDLQLQJHLWKHUE\
WKHVFKRROVLWHDQGRUVHOILQLWLDWHGZLWKWKHPDMRULW\RIWKHWUDLQLQJFRXUVHVEHLQJXQGHUWDNHQ
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DVLQVHUYLFH7KHPDMRULW\RISDUWLFLSDQWVKDGSDUWLFLSDWHGLQVLQJOHWUDLQLQJGD\V7KH
RXWFRPHDVVKRZQE\WKLVVWXG\LVWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVEHOLHYHWKDWWKH\KDYH
DFFHVVHGUHOHYDQWWUDLQLQJRUFRQVLGHUWKH\KDYHQRQHHGIRUWUDLQLQJLQWKHOLVWHGZRUNUHODWHG
LWHPVDQGVWXGHQWUHODWHGWDVNV7KHILQGLQJVDOVRLQGLFDWHWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHV
FRQVLGHUWKHPVHOYHVWREHDGHTXDWHO\WUDLQHGIRUWKHLUUROHVLQVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHV+RZHYHUGHVSLWHWKHWHDFKHUV¶DLGHV¶SHUFHSWLRQRIWKHLUWUDLQLQJOHYHOVWKHUHLVD
JHQHUDOTXHVWLRQLQJIURPZLWKLQWKHHGXFDWLRQDOFRPPXQLW\RIWKHLUDELOLW\WRSHUIRUPWKH
P\ULDGRIWDVNVDVVLJQHGWRWKHP*LEVRQHWDOLQSUHVV7KLVPD\EHUHVROYHGE\WHDFKHUV¶
DLGHVSDUWLFLSDWLQJLQDUHJLPHRIIRUPDOWUDLQLQJWKDWFRXOGSURYLGHWKHWHDFKHUV¶DLGHVZLWKD
FOHDUXQGHUVWDQGLQJRIWKHLUUROH7KLVXQGHUVWDQGLQJPD\WKHQEHH[WHQGHGWRRWKHUPHPEHUV
RIWKHVFKRROFRPPXQLW\WRHVWDEOLVKXQHTXLYRFDOUROHGHILQLWLRQVIRUWHDFKHUV¶DLGHVZLWKLQ
VFKRROV6LPLODUO\E\SURYLGLQJWHDFKHUV¶DLGHVZLWKFOHDUO\GHILQHGUROHVDOOPHPEHUVRIWKH
VFKRROFRPPXQLW\ZRXOGEHDEOHWRZRUNWRZDUGVDFFHVVLQJDQGXQGHUVWDQGLQJWKHH[SOLFLW
UROHVDVVLJQHGWRWHDFKHUV¶DLGHVZLWKLQWKHLUVFKRROV

,QGLVFXVVLQJWUDLQLQJWKHPDMRULW\RIWHDFKHUV¶DLGHVUHFHLYHGLQGXFWLRQLQIRUPDWLRQ
UHJDUGLQJLQGLYLGXDOVWXGHQW
VQHHGVDQGLPSOHPHQWDWLRQRILQGLYLGXDOSURJUDPV7KHVH
WHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKLVLQIRUPDWLRQZDVUHOHYDQWWRWKHLUUROHDVDWHDFKHUV¶DLGH
VXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVDQGWKHLUXQGHUVWDQGLQJRIWKHLQGLYLGXDOQHHGVRIWKH
VWXGHQWVWKH\ZHUHDVVLJQHGWR7KHPDMRULW\RIWHDFKHUV¶DLGHVDOVRUHFHLYHGLQIRUPDWLRQRQ
VFKRROSROLF\DQGSUDFWLFHDQGSHUVRQDOFDUHDQGVDIHW\SUDFWLFHV/HVVWKDQUHFHLYHG
LQGXFWLRQLQIRUPDWLRQUHJDUGLQJNH\OHJLVODWLRQWKHRXWFRPHEHLQJWKDWGLGQRW
8QGHUVWDQGLQJWKHWHQHWVRILQFOXVLYHHGXFDWLRQDQGLWVSROLFLHVSUREDEO\ZRXOGJLYHWHDFKHUV¶
DLGHVFRQILGHQFHLQDFWLQJDVDGYRFDWHVQRWRQO\IRUWKHVWXGHQWVWKH\VXSSRUWEXWDOVRZLWKLQ
WKHJHQHUDOVFKRROFRPPXQLW\7HDFKHUV¶DLGHVPD\KDYHDFFHVVHGWKLVLQIRUPDWLRQLIWKH\
SDUWLFLSDWHGLQIRUPDOWUDLQLQJFRXUVHV+RZHYHUWHDFKHUV¶DLGHVZKRKDYHQRWSDUWLFLSDWHGLQ
VXFKWUDLQLQJPD\QRWKDYHDQXQGHUVWDQGLQJRILQFOXVLYHHGXFDWLRQSROLFLHVDQGSUDFWLFH
JXLGHOLQHVZKHQWKH\VWDUWZRUNLQJLQVHFRQGDU\VFKRROVLQ9LFWRULD$XVWUDOLD

&DUWHU2¶5RXUNHHWDOVXJJHVWWKDWWKHH[WHQWWRZKLFKWKHVFKRROOHYHODQGGLVDELOLW\
IDFWRUVHIIHFWWKHWHDFKHUV¶DLGHVUROHFDQKDYHFOHDULPSOLFDWLRQVIRUWKHWUDLQLQJQHHGVRI
WHDFKHUV¶DLGHV7KHUHIRUHLWFRXOGEHDVVHUWHGWKDWWKHUHVKRXOGEHGLIIHUHQWWUDLQLQJ
FRPSHWHQFLHVUHTXLUHGWRDGGUHVVWKHGLYHUVLW\RIQHHGVRIWKHLQGLYLGXDOVWXGHQW)RU
H[DPSOHDTXDOLILHGWHDFKHUV¶DLGHWUDLQHGLQDQGDVVLJQHGWRVXSSRUWDVWXGHQWZLWKFHUHEUDO
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SDOV\PD\QRWKDYHWKHHTXLYDOHQWWUDLQLQJWRVXSSRUWDVWXGHQWZLWKDVHYHUHEHKDYLRXU
GLVRUGHU7KHLPSOLFDWLRQVIRUWKHWHDFKHUV¶DLGHLVWKDWWKH\RQO\VXSSRUWSDUWLFXODUVWXGHQWV
ZLWKLQWKHLUVNLOOVHWRUWKDWWKH\GRIXUWKHUWUDLQLQJZKLFKFDQLPSDFWWKHWHDFKHUV¶DLGHV¶WLPH
DQGFRPPLWPHQWEXWDOVRWKHWLPHWDEOLQJDQGILQDQFLDODOORFDWLRQRIWKHVFKRRO,WPLJKWDOVR
EHDVVXPHGWKDWWKHW\SHRIWUDLQLQJUHTXLUHGLVDYDLODEOHWRWKHWHDFKHUV¶DLGHZKLFKPD\QRW
EHWKHFDVHLQDOOVLWXDWLRQV0HPEHUVRIVRPHIRFXVJURXSVGLVFXVVHGDFFHVVLQJLQIRUPDWLRQ
IURPWKHLQWHUQHWWRH[SDQGWKHLUNQRZOHGJHEDVHLQZRUNLQJZLWKLQGLYLGXDOVWXGHQWV
$FFHVVLQJLQIRUPDWLRQIURPWKHLQWHUQHWPD\SURYLGHLQIRUPDWLRQZKHQFRXUVHVDUHQRW
DYDLODEOH,WPD\DOVREHSRQGHUHGDVWRZKHWKHUWHDFKHUV¶DLGHVVKRXOGEHVHHNLQJRXWWKLV
NQRZOHGJHRUZKHWKHUWKLVLQIRUPDWLRQVKRXOGEHSURYLGHGE\WKHVFKRRODVWKHRYHUVHHURIWKH
VXSSRUWUHJLPHDQGWKHVXSHUYLVRURIWKHWHDFKHUV¶DLGHVLQVXSSRUWLQJLQGLYLGXDOVWXGHQWV
ZLWKGLVDELOLWLHVUDWKHUWKDQUHO\LQJRQWHDFKHUV¶DLGHVWRDGGUHVVWKHVHLVVXHV

,QWKLVVWXG\DOOWHDFKHUV¶DLGHVVKDUHGWKDWWKH\JDLQHGNQRZOHGJHDQGVNLOOVWKURXJKIRUPDO
DQGLQIRUPDOWUDLQLQJ:KHWKHUWKURXJKWUDLQLQJSURIHVVLRQDOOHDUQLQJRUH[SHULHQFHWHDFKHUV¶
DLGHVLQGLFDWHGWKDWWKH\IHOWWKH\ZHUHSUHSDUHGWRSHUIRUPWKHPDMRULW\RILQGLFDWHGWDVNVZLWK
XQGHUVWDQGLQJ7KHSUHVHQWVWXG\IRXQGWKDWVRPHWDVNVKDGDORZHUWUDLQLQJQHHG7KLVPD\
EHEHFDXVHWKHWHDFKHUV¶DLGHVGLGQRWQHHGWKHWUDLQLQJRUSURIHVVLRQDOGHYHORSPHQWWR
DGGUHVVWKLVLVVXHDWWKHWLPHRIFRPSOHWLQJWKHTXHVWLRQQDLUH7HDFKHUV¶DLGHVPD\DOVRKDYH
NQRZOHGJHDQGVNLOOVWKURXJKSHUVRQDORUZRUNH[SHULHQFHWRHQDEOHWKHPWRSHUIRUPWKHUROH
ZLWKRXWIRUPDOWUDLQLQJ)RUH[DPSOH³SURYLGHKHDOWKFDUHDVVLVWDQFH´PD\QRWEHUHOHYDQWWR
WKHVWXGHQWVWKH\KDYHRUDUHFXUUHQWO\VXSSRUWLQJRUWKHWHDFKHUV¶DLGHPD\KDYHVXSSRUWHG
DFKLOGZLWKDVLPLODUGLVDELOLW\ZKRWKH\FDQWUDQVIHUWKHLUNQRZOHGJHIURP6LPLODUO\WHDFKHUV¶
DLGHVPD\QRWKDYHWUDLQLQJLQWKHOLVWHGWDVNDVLWZDVQRWLQWKHLUMREGHVFULSWLRQRUWKH\GLG
QRWFRQVLGHULWZDVSDUWRIWKHLUUROHUDWKHUWKH\FRQVLGHULWWREHWKHWHDFKHUV¶UROH

7HDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\QHHGHGWUDLQLQJRUSURIHVVLRQDOOHDUQLQJLQVRPHDUHDV
UHODWHGWRWKHLUUROHVDVDWHDFKHUV¶DLGH)RUH[DPSOHRIWHDFKHUV¶DLGHVUHSRUWHG
KDYLQJPRGHUDWHVXEVWDQWLDOQHHGLQWKHVWXGHQWUHODWHGWDVNVRIXVLQJDSSURSULDWHWHFKQRORJ\
WRDVVLVWVWXGHQWOHDUQLQJDQGIRULPSOHPHQWEHKDYLRXUPDQDJHPHQWSURJUDP7KLV
UHVXOWPD\LPSO\WKDWWHDFKHUV¶DLGHVPD\QRWKDYHVRXJKWWUDLQLQJLQWKHVHDUHDV(TXDOO\WKLV
UHVXOWPD\LQGLFDWHWKDWWHDFKHUV¶DLGHVDUHUHO\LQJRQRQWKHMREWUDLQLQJWRLPSURYHWKHLUVNLOOV
LQWKHVHDUHDV,WPLJKWDOVRLQGLFDWHWKDWWUDLQLQJRUSURIHVVLRQDOOHDUQLQJLVQRWDYDLODEOHIRU
H[DPSOHWKHUHLVQRWUDLQLQJFRXUVHVWKDWDGGUHVVHVWKHVHLVVXHVRULWLVQRWDFFHVVLEOHWR
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WKHVHSDUWLFLSDQWV)RUH[DPSOHIXQGLQJWLPHUHOHDVHRUGLVWDQFHPLJKWLQKLELWWKHWHDFKHUV¶
DLGHV¶DFFHVVLELOLW\WRDQ\UHOHYDQWWUDLQLQJ2YHURIWHDFKHUV¶DLGHVLQGLFDWHGWKDWWKH\
QHHGHGPRGHUDWHVXEVWDQWLDOWUDLQLQJLQZRUNLQJZLWKVWXGHQWVZKRKDYHUHIXJHHEDFNJURXQGV
DQGZRUNLQJZLWKVWXGHQWVIURPGLYHUVHFXOWXUDODQGUHOLJLRXVEDFNJURXQGV
7KLVLQGLFDWHVWKDWDQXPEHURIWHDFKHUV¶DLGHVFRQVLGHUWKH\GRQRWKDYHDGHTXDWH
NQRZOHGJHRIWKHVHDUHDVZKHQDGGUHVVLQJWKHLQGLYLGXDOQHHGVRIWKHVHVWXGHQWV7KHODFNRI
DGHTXDWHNQRZOHGJHPD\EHLQGLFDWLYHRIWKHLQFUHDVLQJUROHRIWKHWHDFKHUV¶DLGHVLQEHLQJ
DOORFDWHGVXSSRUWUROHVIRUWKHVHVWXGHQWV6LPLODUO\LWPD\DOVRLQGLFDWHWKDWWHDFKHUV¶DLGHV
PD\QRWKDYHNQRZOHGJHLQWKHVHDUHDVDVWKHLUVFKRROVKDYHIHZLIDQ\UHIXJHHRUFXOWXUDOO\
GLYHUVHVWXGHQWVHQUROOHGDVZDVH[SODLQHGE\7$UHJDUGLQJWKHLUOLPLWHGNQRZOHGJHLQWKLV
DUHD

$OORIWKHWHDFKHUV¶DLGHVFRQVLGHUHGWKHVWUXFWXUHRIWUDLQLQJWREHLPSRUWDQW:KLOHVRPH
WHDFKHUV¶DLGHVFRQVLGHUHGIRUPDOWUDLQLQJWREHVXLWDEOHWRWKHLUQHHGVRWKHUVFRQVLGHUHGRQ
WKHMREWUDLQLQJWREHWWHUVXLWWKHLUOHDUQLQJVW\OH$OOWKHWHDFKHUV¶DLGHVTXHVWLRQHGFRQVLGHUHG
WKDWUHFRJQLWLRQVKRXOGEHJLYHQIRUH[SHULHQFH$OWKRXJKUHVHDUFKHUVIRUH[DPSOH*LDQJUHFR
DQG'R\OHDQG+RZDUGDQG)RUGUHSRUWWKDWWHDFKHUV¶DLGHVDUHQRWDGHTXDWHO\
WUDLQHGLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQVHFRQGDU\VFKRROVWKLVVWXG\IRXQGWKDW
WHDFKHUV¶DLGHVFRQVLGHUWKDWWKURXJKH[SHULHQFHWKH\DUHWUDLQHGWRSHUIRUPWKHUROHVWKH\DUH
HPSOR\HGLQ0DQ\WHDFKHUV¶DLGHVFRQVLGHUHGWKDWIRUPDOWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
FDQSURYLGHWKHJURXQGZRUNIRUXQGHUVWDQGLQJWKHLUUROH)RUPDOWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJSURYLGHVDOHYHORIFRQILGHQFHDQGXQGHUVWDQGLQJQRWRQO\RIWKHVWXGHQWVWKDWPD\EH
VXSSRUWHGEXWDOVRWKHXQLTXHFKDUDFWHULVWLFVRIZRUNLQJZLWKLQWKHVFKRROHQYLURQPHQW
+RZHYHUWKHPDMRULW\RIWHDFKHUV¶DLGHVZLWKIRUPDOWUDLQLQJZKHWKHUWKURXJKFHUWLILFDWH
EDVHGWUDLQLQJRUWKURXJKDWUDLQHHVKLSFRPPHQWHGWKDWWKHµKDQGVRQ¶UROHRIZRUNLQJZLWKLQ
WKHVFKRROSURYLGHGWKHH[SHULHQFHZKLFKDOORZHGWKHPWRSXWLQWRSODFHZKDWWKH\KDGOHDUQW
'HVSLWHWKHRXWFRPHVRIWKLVVWXG\UHJDUGLQJWKHNQRZOHGJHDQGVNLOOVWHDFKHUV¶DLGHVKDYH
IURPWUDLQLQJRUH[SHULHQFHVWKHUHLVDKLDWXVEHWZHHQWKHZD\VWHDFKHUV¶DLGHVVHH
WKHPVHOYHVDQGWKHZD\VH[WHUQDOHYDOXDWRUVVHHWKHP)RUH[DPSOHWKH9LFWRULDQ$XGLWRU
*HQHUDO¶V5HSRUWDVVHUWVWKDWWKHLVVXHRIXQTXDOLILHGDLGHVLVXQUHVROYHG+RZHYHU
WKLVVWXG\IRXQGWKDWDOOWKHWHDFKHUV¶DLGHVFRQVLGHUHGIRUPDOWUDLQLQJDQGH[SHULHQFH
SURYLGHGWKHPZLWKWKHNQRZOHGJHDQGVNLOOVWRFRQVLGHUWKHPVHOYHVWREHYHU\SUHSDUHGWR
SHUIRUPWKHLUVXSSRUWUROHV$VDQRXWFRPHWKHLPSOLFLWFRQILGHQFHRIWHDFKHUV¶DLGHVWR
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DGGUHVVWKHLVVXHVZKLFKLPSDFWVWXGHQWVZLWKGLVDELOLWLHVLQWKHUHJXODUFODVVURRPPD\DV
FKDOOHQJHGDGYHUVHO\DIIHFWWKHVWXGHQWVWKH\DUHWKHUHWRVXSSRUW

7HDFKHUV¶DLGHVZLWKRXWDQ\IRUPDOWUDLQLQJOHDUQHGRQWKHMREWKURXJKPHQWRULQJSURJUDPVRU
WKURXJKWULDODQGHUURU6LPLODUWR&DUUROO¶VDVVHUWLRQWKDWWKHTXDOLW\RIWKHLQVWUXFWLRQDO
VHUYLFHVSURYLGHGWRWHDFKHUV¶DLGHVLVGLUHFWO\UHODWHGWRWKHWUDLQLQJWKH\UHFHLYHWKLVW\SHRI
OHDUQLQJFUHDWHGFRQFHUQIRUVRPHWHDFKHUV¶DLGHV$QLVVXHZLWKRQWKHMREWUDLQLQJLVWKH
WLPHLWWDNHVWRDFKLHYHFRPSHWHQF\LQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV7KHWLPHWDNHQ
YDULHGLQSDUWGXHWRWKHFRPSOH[LW\RIWKHLQGLYLGXDOVWXGHQW¶VQHHGVWKHQXPEHURI
HQYLURQPHQWVWKHWHDFKHUV¶DLGHZRUNHGLQWKHEDVHOLQHVNLOOVRIWKHWHDFKHUV¶DLGHDQG
KLVRUKHUFDSDFLW\WROHDUQQHZPDWHULDODQGZRUNZLWKWKHVWXGHQWV1RWRQO\GRHVRQWKHMRE
WUDLQLQJWDNHWLPHWKHW\SHDQGTXDOLW\RIWUDLQLQJWKHWHDFKHUV¶DLGHUHFHLYHVLVGHSHQGHQWRQ
WKHNQRZOHGJHDQGVNLOOVRIWKHVXSHUYLVLQJSHUVRQQHO7KHPDMRULW\RIWHDFKHUV¶DLGHV
FRQVLGHUHGWKDWDWHDPDSSURDFKDQGDZLOOLQJQHVVWRVHHNKHOSDVVLVWHGWKHXQWUDLQHG
WHDFKHUV¶DLGHWROHDUQ+RZHYHUVLPLODUWRUHVXOWVE\:HVWZRRGDQG%HGIRUG
WHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKHHIIHFWRIQRWKDYLQJVFKHGXOHGWLPHWRLQWHUDFWZLWK
VXSHUYLVRUVSURORQJHGWUDLQLQJWKHUHE\LPSDFWLQJWKHOHYHORIVHUYLFHSURYLGHGWRVXSSRUWWKH
VWXGHQWZLWKGLVDELOLWLHV

$OOWHDFKHUV¶DLGHVFRQVLGHUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWREHLPSRUWDQW7HDFKHUV¶DLGHV
FRQVLGHUHGWKDWWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJSURYLGHGWKHPZLWKDGGLWLRQDONQRZOHGJH
DQGVNLOOV)XUWKHUPRUHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJLQFUHDVHGWKHWHDFKHUV¶DLGHV¶
HPSOR\DELOLW\+RZHYHUFRPPHQVXUDWHZLWKWKHLUSD\VFDOHPDQ\SDUWLFLSDQWV
TXHVWLRQHGWKHVXJJHVWLRQWKDWWUDLQLQJEHFRPHPDQGDWRU\IRUWKHLUUROH7HDFKHUV¶DLGHV
FRQVLGHUHGWKH\ZHUHSDLGDVDQXQVNLOOHGZRUNHUKHQFHWUDLQLQJZRXOGLPSDFWWKHLU
HPSOR\PHQW7KDWEHLQJWKDWLIWKH\ZHUHSDLGDVDVNLOOHGZRUNHUWKH\PD\QRWEHHPSOR\HG
7KHILQDQFLDOLPSDFWRIPDQGDWRU\WUDLQLQJFRXOGQRWRQO\LPSDFWWKHLUHPSOR\PHQWLWZRXOG
DOVRLPSDFWWKHQXPEHURIWHDFKHUV¶DLGHVDEOHWREHHPSOR\HGWRVXSSRUWVWXGHQWVZLWK
GLVDELOLWLHV+RZHYHUWHDFKHUV¶DLGHVDOVRTXHVWLRQHGWKHHPSOR\PHQWRISHUVRQVZKRZHUH
XQVXLWDEOHWRWKHUROHEHFDXVHLWZDVVHHQDVDQXQVNLOOHGSRVLWLRQDQGKHQFHDYDLODEOHWRD
ZLGHUDQJHRISRWHQWLDOHPSOR\HHV

,QGLVFXVVLQJWKHHIILFDF\RIWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJVRPHWHDFKHUV¶DLGHV
VXJJHVWHGWKDWFRQVLGHUDWLRQVKRXOGDOVREHJLYHQWRWKHFXUULFXOXPLQWKHWUDLQLQJFRXUVHV
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SURYLGHGWRWHDFKHUV¶DLGHV$QXPEHURIWHDFKHUV¶DLGHVFRQVLGHUHGWKDWPDQ\RIWKH
WUDLQLQJFRXUVHVXQGHUWDNHQZHUHWKHRUHWLFDOZKLFKZKLOHJLYLQJWKHPDQXQGHUVWDQGLQJRI
ZKDWWKH\PD\HQFRXQWHURQWKHLUUROHLWZDVQRWXQWLOWKH\ZHUHµKDQGVRQ¶WKDWWKH\
FRQVLGHUHGWKH\ZHUHDEOHWRDSSO\DQGDGMXVWWKHWKHRU\LQWRSUDFWLFH6LPLODUO\VRPH
WHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKHFRXUVHVSURYLGHGLQIRUPDWLRQWKDWWKH\FRQVLGHUHG
LUUHOHYDQWWRWKHLUUROHKRZHYHUWKLVZDVQRWWKHFDVHIRURWKHUWHDFKHUV¶DLGHV)RUH[DPSOH
7$FRPPHQWHGWKDWDWWKHWLPHWKH\GLGQ¶WVHHWKHLPSRUWDQFHRUUHOHYDQFHRIPXFKRI
ZKDWWKH\VWXGLHGLQWKHLUWUDLQHHVKLSEXWQRZVL[\HDUVODWHUVHHVWKHYDOXHRIZKDWWKH\
ZHUHWDXJKW7HDFKHUV¶DLGHVKDYHGLIIHULQJNQRZOHGJHDQGVNLOOVQHHGVGHSHQGLQJRQHDFK
LQGLYLGXDOVWXGHQWWKH\DUHDVVLJQHGWRVXSSRUW:KHWKHUWKHWHDFKHUV¶DLGHV¶WUDLQLQJFRXUVH
KDVEHHQGHVLJQHGWRJLYHDEURDGRYHUYLHZRIWKHNQRZOHGJHDQGVNLOOVWKDWPD\EHUHOHYDQW
WRWKHLUUROHVLQWKHVFKRROVWKH\DUHHPSOR\HGE\RUZKHWKHUWKHFRXUVHVDUHGLUHFWHGWRWKH
QHHGVRISUDFWLFLQJWHDFKHUV¶DLGHVLQYROYLQJPRUHFRPSUHKHQVLYHWUDLQLQJIRFXVVLQJRQDUHDV
LQFOXGLQJEHKDYLRXUOHDUQLQJVW\OHVDQGQHHGVDQGFRPPXQLFDWLRQWKHW\SHRIWUDLQLQJ
WHDFKHUV¶DLGHVFDQXQGHUWDNHFDQLPSDFWWKHOHDUQLQJRIWKHWHDFKHUV¶DLGH:KHWKHURQH
FRXUVHFDQSURYLGHVXIILFLHQWNQRZOHGJHWRWHDFKHUV¶DLGHVPD\EHGHEDWDEOHEXWE\JLYLQJ
WHDFKHUV¶DLGHVXQGHUVWDQGLQJDQGFRQILGHQFHUHJDUGLQJWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVWKH\DUHPRUHOLNHO\WRVHHNRXWSURIHVVLRQDOOHDUQLQJWRXQGHUVWDQGDQGSURYLGH
VXSSRUWWRDGGUHVVWKHGLIIHULQJQHHGVSDUWLFXODUWRHDFKLQGLYLGXDOVWXGHQW

7KLVVWXG\IRXQGWKDWDOOWHDFKHUV¶DLGHVSDUWLFLSDWHGLQIRUPDODQGLQIRUPDOWUDLQLQJWKURXJK
DWWHQGLQJIRUPDOWUDLQLQJFRXUVHVWUDLQHHVKLSV9(7FRXUVHVWUDLQLQJGD\VSDUWLFLSDWLQJLQRQ
WKHMREWUDLQLQJPHQWRULQJSURJUDPVRUWKURXJKSHUVRQDORUZRUNH[SHULHQFH7KHWHDFKHUV¶
DLGHVUHSRUWHGWKDWWKHW\SHRIWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWKH\SDUWLFLSDWHGLQXVXDOO\
VXLWHGWKHLURZQOHDUQLQJVW\OHV$OWKRXJKWKHVW\OHRIOHDUQLQJYDULHGLQJHQHUDOWHDFKHUV¶
DLGHVFRQVLGHUHGWKHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWKH\KDGSDUWLFLSDWHGLQZDVHIIHFWLYH
IRUSHUIRUPLQJWKHLUUROHV7KHOHDUQLQJPD\KDYHEHHQFRQVLGHUHGHIIHFWLYHEHFDXVHWHDFKHUV¶
DLGHVVRXJKWRXWWUDLQLQJUHODWHGWRDSDUWLFXODULVVXHWKDWWKH\QHHGHGNQRZOHGJHIRU)RU
H[DPSOHIRFXVJURXSSDUWLFLSDWHGLQWUDLQLQJWRVXSSRUWDZKHHOFKDLUERXQGVWXGHQW
HQUROOLQJLQWKHVFKRRO+RZHYHUWHDFKHUV¶DLGHVFRQVLGHUHGWKDWDVWKHLUMRELVVRG\QDPLFLW
ZRXOGEHGLIILFXOWWREHWUDLQHGIRUDOOWKHGLIIHUHQWVLWXDWLRQVWKH\DWWHQGWR$QXPEHURI
WHDFKHUV¶DLGHVUHSRUWHGWKDWWKHIRUPDOWUDLQLQJWKH\SDUWLFLSDWHGLQJDYHWKHPDEURDG
RYHUYLHZRIWKHLUUROH,QJHQHUDOWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKHWKHRU\LQYROYHGLQIRUPDO
OHDUQLQJZDVQRWDVHIIHFWLYHDVWKHH[SHULHQFHRIZRUNLQJZLWKWKHVWXGHQWLQWKHVFKRRO
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HQYLURQPHQW+RZHYHUDVZLWKWKHLUOHYHORINQRZOHGJHDQGVNLOOVWKHWHDFKHUV¶DLGHV¶
SHUFHSWLRQRIWKHLUHIILFDF\PD\EHFKDOOHQJHGE\H[WHUQDOHYDOXDWRUVZKRRIWHQSHUFHLYHWKDW
WHDFKHUV¶DLGHVDUHEHLQJDOORFDWHGUHVSRQVLELOLWLHVDQGSHUIRUPLQJWDVNVWKDWDUHEH\RQGWKHLU
VNLOOOHYHO3HDUVRQ&RQVLGHUDWLRQVKRXOGDOVREHJLYHQWRWKHQRWLRQWKDWWKHUROHRI
WHDFKHUV¶DLGHVLQVHFRQGDU\VFKRROVLVGHSHQGHQWRQWKHH[SHFWDWLRQVRIWKHVFKRRO
FRPPXQLW\DQGDVVXFKZKHWKHUWHDFKHUV¶DLGHVDUHVHHQDVHIIHFWLYHLQSHUIRUPLQJWKHLU
UROHVLVGHSHQGHQWRQWKHSHUFHSWLRQVRIWKHVWXGHQWVWHDFKHUVVFKRRODGPLQLVWUDWLRQDQGWKH
SDUHQWVLQYROYHG

7KH6HQDWHUHFRPPHQGHGWKDWDOOWHDFKHUV¶DLGHVZRUNLQJZLWKVWXGHQWVZLWK
GLVDELOLWLHVLQ$XVWUDOLDVKRXOGEHTXDOLILHGLQVSHFLDOHGXFDWLRQIURPDQDFFUHGLWHGWHDFKHUV¶
DLGHWUDLQLQJFRXUVH7KHUHVXOWVRIWKLVVWXG\VKRZWKDWDOOSDUWLFLSDWLQJWHDFKHUV¶DLGHV
EHOLHYHWKDWWUDLQLQJHQDEOHGWKHPWRJDLQDGHTXDWHNQRZOHGJHDQGVNLOOVWKRXJKIRUPDO
LQIRUPDORQWKHMREWUDLQLQJSURIHVVLRQDOOHDUQLQJDQGSHUVRQDOH[SHULHQFHIURPDUDQJHRI
VRXUFHV'HVSLWHWKHGLIIHUHQFHLQWKHW\SHRIWUDLQLQJUHJLPHWHDFKHUV¶DLGHVSUHIHUUHGWR
XQGHUWDNHWHDFKHUV¶DLGHVEHOLHYHWKDWWKHWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJKDVEHHQ
HIIHFWLYHLQSUHSDULQJWKHPIRUWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQVWDWH
VHFRQGDU\VFKRROV+RZHYHUDVGLVFXVVHGWKHUHVXOWVRIWKHVWXG\DUHDOVRLPSDFWHGE\WKH
UROHH[SHFWDWLRQVWKDWLVZKDWDWHDFKHUV¶DLGHLVH[SHFWHGWRGR*LDQJUHFR6PLWKDQG
3LQFNQH\SUHSRUWHGWKDWLQDSSURSULDWHSUDFWLFHVE\WHDFKHUV¶DLGHVVXFKDV
PDNLQJLQVWUXFWLRQDOGHFLVLRQVZLWKRXWDOZD\VKDYLQJWHDFKHURUVSHFLDOHGXFDWRURYHUVLJKW
GRHVQRWRFFXU³EHFDXVHRIDQ\ZURQJGRLQJ´UDWKHULWLVDQLQGLFDWRURIWKHSUREOHPVLQ
VSHFLDOHGXFDWLRQRUJHQHUDOHGXFDWLRQ7KH\SRVLWWKDWWKLVZRXOGQRWEHFRUUHFWHGE\PHUHO\
SURYLGLQJWHDFKHUV¶DLGHVZLWKPRUHWUDLQLQJEXWWKDWWKHUHVXOWZRXOGVLPSO\SHUSHWXDWHWKH
SUDFWLFHRIOLPLWLQJDFFHVVRIVWXGHQWVZLWKGLVDELOLWLHVWRLQVWUXFWLRQIURPFHUWLILHGWHDFKHUVDQG
VSHFLDOHGXFDWRUV7HDFKHUV¶DLGHVVKRXOGQRWEHH[SHFWHGWREHWKHH[SHUWLQDOOILHOGVRI
FXUULFXOXPEXWVKRXOGEHFDSDEOHRISURYLGLQJWKHSK\VLFDOVRFLDODQGHGXFDWLRQDOVXSSRUWWR
VWXGHQWVZLWKGLVDELOLWLHVWRIDFLOLWDWHOHDUQLQJDQGEHDQDFWLYHPHPEHURIWKHVFKRRO
FRPPXQLW\$FOHDUGHILQLWLRQRIWKHUROHDQGLWVERXQGDULHVZRXOGVXSSRUWWHDFKHUV¶DLGHVDQG
VFKRROVWRPD[LPLVHWKHEHQHILWVRIWHDFKHUV¶DLGHVXSSRUWIRUVWXGHQWVZLWKGLVDELOLWLHV

7KLVVHFWLRQSUHVHQWHGDGLVFXVVLRQRIWHDFKHUV¶DLGHV¶WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJ7KH
IROORZLQJVHFWLRQZLOOGLVFXVVSHUFHLYHGWUDLQLQJEDUULHUVWKDWLPSDFWDFFHVVWRWUDLQLQJDQGRU
SURIHVVLRQDOOHDUQLQJ
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7UDLQLQJEDUULHUV
,QFRQVLGHULQJWKHUHVHDUFKTXHVWLRQ³ZKDWWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJGRWHDFKHUV¶
DLGHVSHUFHLYHWKH\UHTXLUHWRHIIHFWLYHO\VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQVWDWHVHFRQGDU\
VFKRROVLQ9LFWRULD"´WKHSDUWLFLSDWLQJWHDFKHUV¶DLGHVUHVSRQGHGWKDWWKHUHZHUHDQXPEHURI
LVVXHVWKDWLPSDFWHGWKHLUZLOOLQJQHVVWRSDUWLFLSDWHLQWUDLQLQJ7KHPDMRULW\RIWKHWHDFKHUV¶
DLGHVFRQVLGHUHGOLPLWHGSD\VWDELOLW\RIHPSOR\PHQWWLPHIXQGLQJDQGODFNRIFODULW\
LQGHILQLQJWKHLUUROHFDQLQIOXHQFHWKHLUZLOOLQJQHVVWRSDUWLFLSDWHLQWUDLQLQJ6RPHWHDFKHUV¶
DLGHVDOVRH[SUHVVHGFRQFHUQUHJDUGLQJWKHOLPLWHGDYDLODELOLW\RIUHOHYDQWSURIHVVLRQDO
OHDUQLQJ7KHPDMRULW\RIWKHWHDFKHUV¶DLGHVFRQVLGHUHGWKDWIRUPDOWUDLQLQJVKRXOGQRW
EHPDQGDWRU\7KLVVHFWLRQZLOOSUHVHQWDGLVFXVVLRQRIWKHWUDLQLQJEDUULHUVWHDFKHUV¶DLGHV
SHUFHLYHLPSDFWWKHLUDFFHVVWRWUDLQLQJDQGRUSURIHVVLRQDOOHDUQLQJ

5HVHDUFKHUVKDYHSURSRVHGWKDWWUDLQLQJEHFRPHPDQGDWRU\IRUWHDFKHUV¶DLGHV+RZHYHU
*LDQJUHFR6PLWKDQG3LQFNQH\SVXJJHVWWKDWWHDFKHUV¶DLGHWUDLQLQJFDQ
LQDGYHUWHQWO\OHDGLQWRWKH³WUDLQLQJWUDS´ZKHUHWHDFKHUVDQGVSHFLDOHGXFDWRUVUHOLQTXLVKHYHQ
PRUHLQVWUXFWLRQDOUHVSRQVLELOLWLHVWRWHDFKHUV¶DLGHVEDVHGRQWKHQRWLRQWKDW³QRZWKH\DUH
WUDLQHG´:KLOHVRPHWHDFKHUV¶DLGHVFRQVLGHUHGIRUPDOWUDLQLQJVKRXOGEHPDQGDWRU\WKH
PDMRULW\GLGQRW7HDFKHUV¶DLGHVFRQVLGHUHGWKDWRQWKHMREWUDLQLQJSURYLGHGWKH
NQRZOHGJHDQGVNLOOVWRSHUIRUPWKHLUUROH$OOWKHWHDFKHUV¶DLGHVFRQVLGHUHGWKHUROHZDV
G\QDPLFDQGSRVLWHGZKHWKHUDQ\RQHFRXOG³NQRZLWDOO´7$

7KHUHDUHQRPLQLPXPTXDOLILFDWLRQVUHTXLUHGWREHHPSOR\HGDVDWHDFKHUV¶DLGHLQ9LFWRULD
KHQFHWHDFKHUV¶DLGHVDUHRIWHQHPSOR\HGZLWKOLWWOHRUQRWUDLQLQJ7KHFRUROODU\WRWKLVLVWKDW
WKHSRVLWLRQRIWHDFKHUV¶DLGHLVFRQJUXHQWZLWKRWKHUXQVNLOOHGODERXU7KHUHVXOWLVWKDW
WHDFKHUV¶DLGHVDUHSRRUO\SDLGHVSHFLDOO\FRPSDUHGWRWKHWHDFKHUVWKH\ZRUNZLWK'HVSLWH
RIWHDFKHUV¶DLGHVLQWKLVVWXG\KDYLQJTXDOLILFDWLRQVUHODWHGWRZRUNLQJDVDWHDFKHUV¶
DLGHLQFOXGLQJ&HUWLILFDWHOHYHORUKLJKHUWKHVHWHDFKHUV¶DLGHVUHSRUWHGWKDWWKLVGLGQRWDOWHU
WKHLUSD\OHYHO7$TXHVWLRQHGWKHDQRPDO\WKDWVFKRROVFRXOGHPSOR\VRPHRQH³MXVWWRVLWLQ
WKHFODVVWRIXOILOWKHUHTXLUHPHQW´RISURYLGLQJDQDLGHRUWKH\FRXOGHPSOR\³VRPHRQHZLWK
NQRZOHGJHDQGVNLOOV´IRUWKHVDPHILQDQFLDORXWOD\)XUWKHUPRUHDVWHDFKHUV¶DLGHVEHFRPH
EHWWHUWUDLQHGWKH\FRXOGEHHQWLWOHGWRDKLJKHUSD\VFDOHZKLFKFDQLPSDFWWKHVFKRROEXGJHW
,WFRXOGWKHQEHDUJXHGWKDWHPSOR\LQJDWHDFKHUV¶DLGHZLWKQRWUDLQLQJLVEHWWHUILQDQFLDOO\
WKDQHPSOR\LQJDZHOOWUDLQHGWHDFKHUV¶DLGH7KHLPSDFWRIWKLVPD\EHWREDODQFHWKHEXGJHW
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DWWKHH[SHQVHRIEHVWSUDFWLFHVXSSRUWIRUWKHVWXGHQWZLWKGLVDELOLWLHVWKHWHDFKHUV¶DLGHLV
EHLQJHPSOR\HGWRDVVLVW

0DQ\WHDFKHUV¶DLGHVH[SUHVVHGWKHLUFRQFHUQUHJDUGLQJWKHVWDELOLW\RIWKHLUSRVLWLRQVEHLQJ
UHOLDQWRQWKHRQJRLQJHQUROPHQWRIDOLPLWHGQXPEHURIVWXGHQWVDWWKHLUVFKRRODQGWKH
FRPPLWPHQWWRWUDLQLQJIRUDMREWKDW³PD\RUPD\QRWODVWIRUDQ\JLYHQWLPH´7$
7HDFKHUV¶DLGHVGLVFXVVHGWKHUHGXFWLRQLQQXPEHUVRIVWXGHQWVQHHGLQJVXSSRUWDQGWKH
LPSDFWWKLVKDGRQWKHLUHPSOR\PHQWQRWRQO\LQWKHFKDQJHLQZRUNLQJKRXUVEXWDOVRLQWKH
VFKRRO¶VHPSOR\PHQWRIWHDFKHUV¶DLGHVRQVKRUWWHUPFRQWUDFWVWRDGGUHVVSDUWLFXODUQHHGVRI
VRPHVWXGHQWVRQDVKRUWWHUPEDVLV

7KHPDMRULW\RIWKHWHDFKHUV¶DLGHVFRQVLGHUHGWLPHWREHDEDUULHUWRWUDLQLQJ$QXPEHURI
WHDFKHUV¶DLGHVH[SUHVVHGFRQFHUQUHJDUGLQJWKHLPSDFWRIOHDYLQJWKHLUVWXGHQWV
ZLWKRXWVXSSRUWZKLOHWKH\DWWHQGHG3URIHVVLRQDO'HYHORSPHQW6RPHWHDFKHUV¶DLGHVDOVR
FRQVLGHUHGIXQGLQJWREHDQLVVXHIRUWUDLQLQJ:KLOHPDQ\VFKRROVSURYLGHGWKHILQDQFLDO
UHVRXUFHVWRVXSSRUWWHDFKHUV¶DLGHVSURIHVVLRQDOGHYHORSPHQWLQVRPHVFKRROVWKHUHZDVQR
EXGJHWIRU3URIHVVLRQDO'HYHORSPHQWLPSO\LQJWKDWWHDFKHUV¶DLGHVZRXOGKDYHWRSURYLGH
IXQGLQJLIWKH\ZDQWHGWRDWWHQGDQ\FKRVHQ3URIHVVLRQDO'HYHORSPHQW7KHRXWFRPHEHLQJ
WKDWGHVSLWHWKHSHUFHLYHGQHHGIRU3URIHVVLRQDO'HYHORSPHQWIXQGLQJZRXOGEHUHOLDQWRQ
WKHWHDFKHUV¶DLGHV¶OLPLWHGUHVRXUFHV

6RPHRIWKHWHDFKHUV¶DLGHVFRQVLGHUHGWKDWWKHUHZDVOLPLWHGDYDLODELOLW\RIUHOHYDQW
3URIHVVLRQDO'HYHORSPHQWFRXUVHVHVSHFLDOO\UHODWHGWRVXSSRUWLQJVWXGHQWVLQWKHVHFRQGDU\
VFKRROVHFWRU6RPHWHDFKHUV¶DLGHVKDGZRUNHGLQWKHSULPDU\VHFWRUDQGFRQVLGHUHGWKHLU
VNLOOVZHUHWUDQVIHUDEOHWRZRUNLQJZLWKVWXGHQWVLQWKHVHFRQGDU\VHFWRUKRZHYHUWKLVDSSOLHG
WRDVPDOOQXPEHURISDUWLFLSDQWV,QJHQHUDOWHDFKHUV¶DLGHVFRQVLGHUHGWKH\ZRXOGOLNHPRUH
SURIHVVLRQDOOHDUQLQJLQVWXGHQWGLVDELOLWLHV

$IXUWKHUEDUULHUWRWUDLQLQJPD\EHWKHWHDFKHUV¶DLGHVRZQLQWHUSUHWDWLRQRIWKHLUUROH
7HDFKHUV¶DLGHVDUHHPSOR\HGWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLUOHDUQLQJ
KRZHYHUDVGLVFXVVHGWKHUROHRIWKHWHDFKHUV¶DLGHKDVEHHQLPSDFWHGE\WKHH[SHFWDWLRQV
RIWKHGLIIHUHQWVWDNHKROGHUV$TXHVWLRQDULVHVDVWRZKHWKHURUQRWWHDFKHUV¶DLGHVFDQEHDOO
WKLQJVWRDOOVWXGHQWVDQGZKHWKHUWHDFKHUV¶DLGHVVKRXOGEHJLYHQVXFKUHVSRQVLELOLWLHV
7HDFKHUV¶DLGHVPD\FRQVLGHUWKHLUUROHWREHOLPLWHGWRWKHLUXQGHUVWDQGLQJRIWKHUROHWKH\
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ZHUHHPSOR\HGWRSHUIRUP$VDQXPEHURIWHDFKHUV¶DLGHVLQWKLVVWXG\QRWHGWKDWWKH\DUH
SHUIRUPLQJDMREGLIIHUHQWWRWKHMREWRZKDWWKH\WKRXJKWWKH\ZHUHHPSOR\HGIRUIRUH[DPSOH
7$H[SODLQHGWKDWWKHMREGHVFULSWLRQGLGQRWPDWFK³ZKDW\RXKDYHWRGR´7KHODFNRI
FODULW\RIWKHUROHUHLQIRUFHVWKHGLIILFXOW\RIWUDLQLQJIRUDMREWKDWRIWHQODFNVGHILQLWLRQ
)XUWKHUPRUHWKHODFNRIFODULW\LQWKHMREGHVFULSWLRQDQGWKHULVNRIH[SORLWDWLRQE\VFKRROVRI
ORZO\SDLGWHDFKHUV¶DLGHVFDQLPSDFWDWHDFKHUV¶DLGHV¶ZLOOLQJQHVVWRSDUWLFLSDWHLQDGGLWLRQDO
WUDLQLQJ7$H[SUHVVHGWKDWWHDFKHUV¶DLGHVDUH³QRWSDLGPXFKVRWKHUHIRUH\RXVKRXOGQ¶W
KDYHWRGRWKHVHKLJKHUOHYHOWKLQJV´IXUWKHUPRUHQRWHG7$VFKRROV³ZDQWDUDQJHRI
DELOLWLHVEXWGRQ¶WZDQWWRSD\IRULW´7$:KLOHWKHPDMRULW\RIWHDFKHUV¶DLGHVZKRKDG
SDUWLFLSDWHGLQWUDLQLQJFRQVLGHUHGWKDWLWSURYLGHGWKHPZLWKWKHFRQILGHQFHWRXQGHUVWDQGWKHLU
SRVLWLRQZLWKLQWKHVFKRROHQYLURQPHQWVRPHWHDFKHUV¶DLGHVH[SUHVVHGFRQFHUQDERXW
SDUWLFLSDWLQJLQWUDLQLQJ³LIZHDUHQRWJRLQJWRXVHLW´7$7KLVFRPPHQWUHLWHUDWHVD
JHQHUDOSHUFHSWLRQWKDWRQWKHMREWUDLQLQJSURYLGHVWKHH[SHULHQFHVQHFHVVDU\WRSHUIRUP
WKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVKRZHYHULWDOVRLQIHUVWKDWWKHUHPD\EHD
JHQHUDOODFNRIXQGHUVWDQGLQJRIWKHLQKHUHQWYDOXHXQGHUSLQQLQJIRUPDOWUDLQLQJ)RUH[DPSOH
LIDWHDFKHUV¶DLGHPDLQWDLQVWKDWIRUPDOWUDLQLQJDV7$H[SUHVVHG³ZDVWKHELJJHVWZDVWH
RIWLPH´WKHVQRZEDOOHIIHFWPD\LPSDFWFROOHDJXHVDQGSRWHQWLDOHPSOR\HHV7KLVSHUFHSWLRQ
PD\UHVXOWLQDJHQHUDOUHOXFWDQFHIRUFROOHDJXHVDQGSRWHQWLDOHPSOR\HHVWRH[SORUHIRUPDO
WUDLQLQJRSWLRQVEHFDXVHRIWKHSHUFHSWLRQWKDWWUDLQLQJ³GRHVQ¶WSUHSDUH\RXIRUZKDW\RX
DFWXDOO\GR´7$7KLVSHUFHSWLRQPD\DOVRHQFRXUDJHRQWKHMREWUDLQLQJUDWKHUWKDQ
IRUPDOWUDLQLQJDQGOLPLWLQJWKHUHFLSLHQWWRDQXQGHUVWDQGLQJRIWKHUROHE\VRPHRQHZKRPD\
RUPD\QRWKDYHWKHNQRZOHGJHDQGVNLOOVWRLPSDUWWKHFRUUHFWLQIRUPDWLRQ

%DUULHUVWRWUDLQLQJLPSDFWXSRQWKHWHDFKHUV¶DLGHV¶ZLOOLQJQHVVWRSDUWLFLSDWHLQRUWRDFFHVV
WUDLQLQJ0DQ\WHDFKHUV¶DLGHVH[SUHVVHGWKHYDOXHRIIRUPDOWUDLQLQJKRZHYHUD
QXPEHUKDGDQRSSRVLQJYLHZ$VGLVFXVVHGWHDFKHUV¶DLGHVFRQVLGHUHGWKHUHZHUHD
QXPEHURIEDUULHUVWRDFFHVVLQJWUDLQLQJIRUH[DPSOHIXQGLQJKRZHYHUWKHLURZQDWWLWXGHWR
IRUPDOWUDLQLQJDOVRFUHDWHVLWVRZQEDUULHU%\QRWEHLQJJLYHQDQRSWLRQDQGE\PDNLQJ
WUDLQLQJPDQGDWRU\WHDFKHUV¶DLGHVFDQSDUWLFLSDWHLQDFOHDUSURJUDPPHRIWUDLQLQJWKDWQRW
RQO\JLYHVWKHPWKHNQRZOHGJHDQGVNLOOVWRHIIHFWLYHO\VXSSRUWVWXGHQWVZLWKGLVDELOLWLHVLQ
PDLQVWUHDPVFKRROVLWPD\KHOSWRGHILQHWKHLUUROH,QGHILQLQJWKHUROHWHDFKHUV¶DLGHVFRXOG
ZRUNZLWKLQWKHLUXQGHUVWDQGLQJRIWKHLUUROH0RUHRYHUGHILQLQJWKHUROHRIWKHWHDFKHUV¶DLGH
FRXOGDOVRSURYLGHJXLGHOLQHVWRDOOHYLDWHWKHGLIIHULQJH[SHFWDWLRQVRIVWXGHQWVWHDFKHUVWKH
VFKRRODGPLQLVWUDWLRQDQGSDUHQWV'HILQLQJWKHUROHRIWKHWHDFKHUV¶DLGHFRXOGDOVROHDGWR
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WKHSHUFHSWLRQWKDWWHDFKHUV¶DLGHVDUHHIIHFWLYHLQSHUIRUPLQJWKHUROHWKH\DUHHPSOR\HGIRU
DQGFRXOGOHDGWRDOOHYLDWLQJWKHFXUUHQWPLVXQGHUVWDQGLQJVDVVRFLDWHGZLWKWKHLUVXSSRUWUROHV
%XWDVGLVFXVVHGWKHSD\DQGZRUNFRQGLWLRQVQHHGWREHFRPPHQVXUDWHZLWKWKHOHYHORI
WUDLQLQJDQGWKDWLQLWVHOIFDQLPSDFWWKHHPSOR\PHQWRIWHDFKHUV¶DLGHV

7KHUHVXOWVRIWKLVVWXG\DUHEDVHGRQWKHSHUFHSWLRQVRIWKHSDUWLFLSDWLQJYROXQWHHUWHDFKHUV¶
DLGHVZRUNLQJLQPDLQVWUHDPVWDWHVHFRQGDU\VFKRROVLQ9LFWRULD$XVWUDOLD7KHWHDFKHUV¶
DLGHVUHVSRQGHGWRTXHVWLRQVUHJDUGLQJWKHLUTXDOLILFDWLRQVNQRZOHGJHDQGWUDLQLQJUHOHYDQWWR
WKHLUUROHVLQVXSSRUWLQJVWXGHQWVZLWKGLIIHUHQWGLVDELOLWLHVDFURVVGLIIHUHQW\HDUOHYHOVGLIIHUHQW
VXEMHFWVDQGZLWKGLIIHUHQWWHDFKHUV$QXPEHURINH\UHFRPPHQGDWLRQVKDYHDULVHQIURPWKH
ILQGLQJV7KHUHFRPPHQGDWLRQVDUH
7KHUROHRIWKHWHDFKHUV¶DLGHVQHHGVWREHGHILQHG'HILQLQJWKHWHDFKHUV¶DLGHV¶UROH
VKRXOGSUHYHQWPLVXQGHUVWDQGLQJVDQGVKRXOGSUHYHQWWHDFKHUV¶DLGHVIURPEHLQJGLUHFWHGWR
DVVXPHUROHVWKDWDUHEH\RQGZKDWLVSURSHU7KHUROHRIWKHWHDFKHUV¶DLGHQHHGVWREH
SXEOLVKHGWRDOOVWDNHKROGHUVZLWKLQWKHVFKRROFRPPXQLW\3XEOLVKLQJWKHUROHRIWKHWHDFKHUV¶
DLGHZRXOGSURYLGHWKHVWDNHKROGHUVZLWKDFOHDUXQGHUVWDQGLQJRIWKHUROHRIWKHWHDFKHUV¶
DLGH)XUWKHUPRUHLQSXEOLVKLQJWKHUROHRIWKHWHDFKHUV¶DLGHPHPEHUVRIWKHVFKRRO
FRPPXQLW\FRXOGDGGUHVVJDSVLQWKHLURZQOHDUQLQJUHJDUGLQJVXSSRUWLQJVWXGHQWVZLWK
GLVDELOLWLHVLQDQLQFOXVLYHVFKRROVHWWLQJ

7KHTXDOLILFDWLRQVDQGWKHVNLOOVWHDFKHUV¶DLGHVQHHGWRIXOILOWKHLUUROHQHHGFODULILFDWLRQ
DQGFRQVLVWHQF\7HDFKHUV¶DLGHVWUDLQLQJQHHGVWRPRYHEH\RQGVXSSRUWLQJGLVDELOLWLHVWR
LQFOXGHWKHWHDFKHUV¶DLGHV¶UROHLQVXSSRUWLQJLQFOXVLYHHGXFDWLRQDOSUDFWLFHV7KHUHVKRXOGEH
DFOHDUSODQRIH[SHFWHGFRUHFRPSHWHQFLHVIRUWHDFKHUV¶DLGHVZRUNLQJLQWKHLQFOXVLYHVFKRRO
VHWWLQJ7KHFRUHFRPSHWHQFLHVVKRXOGEHDGGUHVVZRUNUHODWHGLWHPVDQGVWXGHQWUHODWHG
WDVNV$OOWHDFKHUV¶DLGHVVKRXOGKDYHDQXQGHUVWDQGLQJRIWKHFRUHFRPSHWHQFLHVZLWKLQD
VSHFLILHGSHULRGRIEHLQJHPSOR\HG7KHVHFRPSHWHQFLHVFRXOGFRPHIURPDUDQJHRIVRXUFHV
WKDWPD\LQFOXGHLQFOXGLQJIRUPDOWUDLQLQJRURQWKHMRESURIHVVLRQDOOHDUQLQJ

7HDFKHUV¶DLGHVVKRXOGEHHQFRXUDJHGWRVHHNUHJXODUWUDLQLQJDQGSURIHVVLRQDOOHDUQLQJWR
HQKDQFHWKHLUNQRZOHGJHDQGVNLOOEDVHWRHQDEOHWKHPWRSHUIRUPWKHLUUROHHIIHFWLYHO\7KH
WUDLQLQJRUSURIHVVLRQDOOHDUQLQJVKRXOGFRLQFLGHZLWKWKHWHDFKHUV¶DLGHV¶OHDUQLQJVW\OHV

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7HDFKHUVKDYHDUROHLQWUDLQLQJWHDFKHUV¶DLGHV7HDFKHUVQHHGWREHWUDLQHGWRGLUHFWDQG
VXSHUYLVHWHDFKHUV¶DLGHV7HDFKHUWUDLQLQJVKRXOGLQFOXGHFROODERUDWLYHWHFKQLTXHVDQG
PDQDJHPHQWVNLOOVWKDWDGGUHVVZRUNLQJZLWKDWHDFKHUV¶DLGH7KLVWUDLQLQJVKRXOGDSSO\WRLQ
WUDLQLQJDQGTXDOLILHGWHDFKHUV7HDFKHUWUDLQLQJZRXOGGLUHFWWHDFKHUVWRXQGHUVWDQGWKDWLWLV
QRWDSSURSULDWHIRUWHDFKHUV¶DLGHVWREHJLYHQRUWRWDNHRQWKHUHVSRQVLELOLW\IRUGHFLVLRQV
DERXWFXUULFXOXPRUWHDFKLQJVWUDWHJLHV

7KHLQFOXVLYHPRGHORIHGXFDWLRQUHTXLUHVVWUDWHJLFSODQQLQJDQGSURJUDPPLQJE\
WHDFKHUV7KURXJKWUDLQLQJSURIHVVLRQDOOHDUQLQJRUH[SHULHQFHWHDFKHUV¶DLGHVQHHGWREH
DFDGHPLFDOO\FRPSHWHQWKRZHYHULQVWUXFWLRQDOGHFLVLRQPDNLQJVKRXOGOLHZLWKWKHWHDFKHU

:KLOHWKHUHFRPPHQGDWLRQVIURPWKLVVWXG\DGGUHVVDQXPEHURILVVXHVLWLVLPSRUWDQWWRQRWH
WKDWWKLVVWXG\ZDVEDVHGRQWHDFKHUV¶DLGHV¶SHUFHSWLRQVRIWKHLUWUDLQLQJDQGSURIHVVLRQDO
OHDUQLQJQHHGV7KHUHVXOWVUHIOHFWRQO\ZKDWLVUHSRUWHGE\WHDFKHUV¶DLGHV7KHUHZDVQR
DWWHPSWWRVXEVWDQWLDWHWKLVVHOIUHSRUW7RUHIOHFWDFWXDOSUDFWLFHIXWXUHVWXGLHVVKRXOGLQFOXGH
DGLUHFWREVHUYDWLRQFRPSRQHQWRUSHUPDQHQWSURGXFWFRPSRQHQWVWRWKHLUUHVHDUFKGHVLJQ

/LPLWDWLRQV
)LQGLQJVIURPWKLVVWXG\ZDUUDQWVRPHTXDOLILFDWLRQV7KHVWXG\VDPSOHUHSUHVHQWHGDVDPSOH
RIWHDFKHUV¶DLGHVZKRZHUHIRUZDUGHGWKHTXHVWLRQQDLUHE\WKHLU3ULQFLSDODQGZHUH
ZLOOLQJWRSDUWLFLSDWHLQWKHTXHVWLRQQDLUH7KHVDPSOHZDVGUDZQIURPDVLQJOHVWDWHLQ
$XVWUDOLDDQGWKHUHIRUHWKHUHVXOWVPD\QRWEHUHIOHFWLYHRIWKHYLHZVRIWHDFKHUV¶DLGHVLQ
RWKHUVWDWHVRUUHJLRQVWKDWHPSOR\WHDFKHUV¶DLGHVLQVHFRQGDU\VFKRROV7KLVVWXG\UHOLHGRQ
WKHSHUFHSWLRQVRIWKHSDUWLFLSDQWVZLWKQRYHULILFDWLRQRIWKHLUH[SHULHQFHVWKURXJK
REVHUYDWLRQQRUWKURXJKWKHSHUFHSWLRQVRIRWKHUVWDNHKROGHUVVXFKDVVFKRROVVWDIILQFOXGLQJ
WHDFKHUVSDUHQWVDQGVWXGHQWV

5HJDUGLQJWKHTXHVWLRQQDLUHWKUHHUHVSRQVHVWRWKHTXHVWLRQQDLUHZHUHQRWLQFOXGHGEHFDXVH
WZRZHUHUHSHDWVXEPLVVLRQV7$DQG7$DQGRQH7$ZDVEHFDXVHWKH
UHVSRQGHQWFDPHIURPD6SHFLDO6FKRRODQGWKLVZDVRXWVLGHWKHVFRSHRIWKLVUHVHDUFK
6RPHSDUWLFLSDQWVQRPLQDWHGQRWWRDQVZHUDOOWKHQRPLQDOVFRULQJLWPHV$OWKRXJKVPDOOLQ
QXPEHUWKLVPD\KDYHDIIHFWHGWKHRXWFRPHRIWKHVHLWHPV7KHTXHVWLRQQDLUHUHOLHGRQRQH
VHWRIZRUNUHODWHGLWHPVDQGRQHVHWRIVWXGHQWUHODWHGWDVNVIURPZKLFKWRDFFHVVWKH
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WUDLQLQJDQGSURIHVVLRQDOOHDUQLQJQHHGVRIWKHSDUWLFLSDQWV$OWKRXJKWKHLWHPVZHUH
VXSSOHPHQWHGE\OLWHUDWXUHUHVHDUFKDQGGHVLJQHGRUPRGLILHGXVLQJWKHUHVHDUFKHU¶V
H[SHULHQFHRIZRUNLQJZLWKDQGREVHUYLQJWHDFKHUV¶DLGHVLQWKH9LFWRULDQVWDWHVHFRQGDU\
VFKRROV\VWHPUHOHYDQWDUHDVRILQTXLU\PD\KDYHEHHQRPLWWHG6LPLODUO\LQVFKRROVVSHFLILF
WDVNVPD\EHGHILQHGRULPSOHPHQWHGLQGLIIHUHQWZD\VWKDWPD\DOORZIRUGLIIHUHQW
LQWHUSUHWDWLRQVRIWKHWDVNV)RUWKDWUHDVRQVRPHUHVSRQVHVWRWKHWDVNVPD\EHVFKRRO
VSHFLILF

5HJDUGLQJWKHIRFXVJURXSWKHIRFXVJURXSVZHUHEDVHGRQWHDFKHUV¶DLGHVEHLQJZLOOLQJWR
SDUWLFLSDWH7KHYROXQWHHUVORFDWLRQVZHUHSORWWHGRQDPDSRI9LFWRULDWRDVFHUWDLQWKHLU
ORFDWLRQUHOHYDQWWRRWKHUYROXQWHHUVWRGHWHUPLQHFOXVWHUVWKDWPD\IRUPIRFXVJURXSV
*HRJUDSKLFDOO\LVRODWHGSHRSOHZHUHGLVFDUGHGIURPWKHSRRORISRWHQWLDOIRFXVJURXS
PHPEHUV)RUWKDWUHDVRQWKHSHUVSHFWLYHVRIWHDFKHUV¶DLGHVIURPPRUHLVRODWHGVFKRROV
ZHUHQRWLQFOXGHG,QLWLDOO\WKHSRRORISRWHQWLDOIRFXVJURXSPHPEHUVFDPHIURP
TXHVWLRQQDLUHUHVSRQGHQWVZKHQFRQWDFWHGVRPHRIWKHUHVSRQGHQWVLQGLFDWHGWKH\KDG
FROOHDJXHVZKRPD\EHZLOOLQJWRSDUWLFSDWH7KHDGGLWLRQRIWKHVHFROOHDJXHVLQFUHDVHGWKH
IRFXVJURXSSRROWRWHDFKHUV¶DLGHVZKRKDGDQGZKRKDGQRWSDUWLFLSDWHGLQWKH
TXHVWLRQQLDUH7KLVLQFUHDVHGWKHQXPEHURIIRFXVJURXSPHPEHUVKRZHYHUWKHUHZHUH
SRWHQWLDOSDUWLFSDQWVZKREHFDPHXQDYDLODEOHDWWKHWLPHRIWKHPHHWLQJGXHWRVFKRRO
FRPPLWPHQWV7KLVXQDYDLODELOLW\RIVRPHSDUWLFSDQWVUHVXOWHGLQOHVVSDUWLFLSDQWVLQVRPH
IRFXVJURXSVWKDQDQWLFLSDWHG7KHIOXLGQDWXUHRIWKHIRFXVJURXSDOORZHGIRUWRSLFVRXWVLGH
WKHVFRSHRIWKLVUHVHDUFKIRUH[DPSOHGLVFXVVLRQVRISDUWLFXODUWHDFKHUVRUDGPLQLVWDUWLYH
SHUVRQQHOEXWWKLVSURYLGHGDULFKHUDQGEURDGHUXQGHUVWDQGLQJRIWKHIRFXVRIGLIIHUHQWIRFXV
JURXSPHPEHUV&RQVLGHUDWLRQVKRXOGDOVREHJLYHQWRWKHIDFWWKDWWKHPDMRULW\RIIRFXV
JURXSPHPEHUVZHUHH[SHULHQFHGWHDFKHUV¶DLGHVZKRKDGZRUNHGLQVFKRROVIRUD
FRQVLGHUDEOHOHQJWKRIWLPH0 \HDUV7KHLURSLQLRQVPD\EHGLIIHUHQWWRQHZO\
HPSOR\HGWHDFKHUV¶DLGHVWKLVPD\KDYHDEHDULQJRQWKHUHVXOWV

'HVSLWHWKHOLPLWDWLRQVRIWKHSUHVHQWVWXG\WKHLQIRUPDWLRQJDLQHGRIIHUVLQVLJKWLQWRWKH
SHUFHSWLRQVRI7$VUHJDUGLQJWKHLUNQRZOHGJHDQGVNLOOVLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHV
LQWKHPDLQVWUHDPVHFRQGDU\VFKRROV\VWHP7KHVHLQVLJKWVDQGWKHLULPSOLFDWLRQVPLJKWJLYH
ULVHWRIXUWKHUUHVHDUFKE\SROLF\PDNHUVVFKRROSHUVRQQHOVWDNHKROGHUVDQGSRWHQWLDODQG
SUDFWLFLQJWHDFKHUV¶DLGHVWREHWWHUWKHDSSOLFDWLRQRIWKLVYDOXDEOHUHVRXUFHZLWKLQWKHLQFOXVLYH
VFKRROVHWWLQJ
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&RQFOXVLRQ
,DWWHQGHGDFRQIHUHQFHUHFHQWO\7KHFRQIHUHQFHZDVDERXWGLVDELOLW\DQGHGXFDWLRQ7KH
JXHVWVSHDNHUZDVJLYLQJDQLQVLJKWIXOKLVWRU\RIKLVWLPHDWVHFRQGDU\VFKRRODVDVWXGHQW
ZLWKYLVLRQLPSDLUPHQW+HPHQWLRQHGWHDFKHUV¶DLGHVDQGLWDSSHDUHGWKDWDFROOHFWLYHJURDQ
HPLWWHGWKURXJKRXWWKHDXGLHQFH,WKRXJKW³UHDOO\"7KH\DUHGRLQJWKHMREDOORFDWHGWRWKHP´
%XWHYHQLIWKHJURDQZDVQRWDXGLEOHWKHUHDFWLRQRIWKHDXGLHQFHPDGHPHWKLQN:K\GRHV
WKHUROHRIWKHWHDFKHUV¶DLGHDSSHDUWREHVRGLYLVLYH":HUHWHDFKHUV¶DLGHVWREODPHIRUWKH
ZD\WKH\SHUIRUPHGWKHLUUROH"+LVWRULFDOO\WKHUROHRIWKHWHDFKHUV¶DLGHLQWKHFODVVKDVQRW
FKDQJHG7HDFKHUV¶DLGHVKDYHEHHQHPSOR\HGWRVROYHWKHSUREOHPRILQFOXGLQJVWXGHQWVZLWK
GLVDELOLWLHVLQWRPDLQVWUHDPVFKRROVRIWHQZLWKOLWWOHFRQFHUQDERXWZKHWKHURUQRWWKH\DUH
HIIHFWLYHRUQRWLQSHUIRUPLQJWKHLUUROHLQVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLU
OHDUQLQJ6FKRROOHDGHUVFDQDVVXDJHWKHLUUHVSRQVLELOLWLHVZKHQDWHDFKHUV¶DLGHLVHPSOR\HG
3DUHQWVFDQEHOLHYHWKHLUFKLOGLVJHWWLQJPRUHDVVLVWDQFHZKHQDWHDFKHUV¶DLGHLVHPSOR\HG
7HDFKHUVFDQIHHOUHOLHIZKHQDWHDFKHUV¶DLGHLVHPSOR\HG:KDWRIWKHVWXGHQWZKHQD
WHDFKHUV¶DLGHLVHPSOR\HG"$UHWKHKDELWVRIWKHSDVWWKHEHVWSUDFWLFHPRGHOIRUWKHIXWXUH"
7KHDLPRILQFOXVLYHHGXFDWLRQDVDKXPDQULJKWLVWRHQDEOHDOOSHRSOHDFFHVVWRWKHLUOHDUQLQJ
E\UHFRJQLVLQJDQGGLVPDQWOLQJSUDFWLFHVWKDWOLPLWRSSRUWXQLWLHVDQGRXWFRPHVIRUDOOOHDUQHUV
6OHH<HDWPDQ+RZHYHUVFKRROVLQHPSOR\LQJWHDFKHUV¶DLGHVWRVROYHWKH
SUREOHPVRILQFOXVLYHHGXFDWLRQPD\DGGUHVVWKHQHHGVRIWKHVFKRROEXWQRWWKHQHHGVRI
WKHLQGLYLGXDOVWXGHQW7HDFKHUV¶DLGHVDUHRIWHQWDUJHWHGDVDSUREOHPWRWKHLPSOHPHQWDWLRQ
RILQFOXVLYHSUDFWLFHVUDWKHUWKDQEHLQJXVHGDVNH\VXSSRUWWRHQDEOHVFKRROVWRHQDFW
LQFOXVLYHSROLFLHV,QFULWLFLVLQJWKHVXSSRUWUROHRIWHDFKHUV¶DLGHVLQWKHLQFOXVLYHVHWWLQJ
WHDFKHUVVFKRROVDQGJRYHUQLQJERGLHVVKRXOGEHUHIOHFWLQJRQWKHLUUROHLQQRWDGHTXDWHO\
DGGUHVVLQJWKHLUUHVSRQVLELOLW\LQDWWHQGLQJWRWKHUHTXLUHPHQWVRILQFOXVLYHHGXFDWLRQ,WPD\
WKHQHYROYHWKDWSHRSOHDWFRQIHUHQFHVPLJKWQRWPRDQDWWKHPHQWLRQRIWHDFKHUV¶DLGHV

,DWWHQGHGDQRWKHUSURIHVVLRQDOOHDUQLQJGD\WKHWRSLFZDVZRUNLQJZLWKWHDFKHUV¶DLGHVLQWKH
FODVVURRPDQGKDGSDUWLFLSDQWVIURPDQXPEHURISULPDU\DQGVHFRQGDU\VFKRROVLQ9LFWRULD,
ZDVOLVWHQLQJWRSDUWLFLSDQWVVKDUHWKHLUH[SHULHQFHVZLWKZRUNLQJZLWKWHDFKHUV¶DLGHV7ZR
WHDFKHUV¶IURPRQHVHFRQGDU\VFKRROVDLGWKDWWKH\ZHUHZRUNLQJZLWKDWHDFKHUV¶DLGHIRUWKH
ILUVWWLPH:KHQZHVXJJHVWHGVRPHRIWKHVWUDWHJLHVZHXVHGLQZRUNLQJZLWKDWHDFKHUV¶
DLGHIRUH[DPSOHJHWWLQJWKHWHDFKHUV¶DLGHWRZDONDURXQGWKHFODVVURRPDVVLVWLQJRWKHU
VWXGHQWVWKH\VKRRNWKHLUKHDGV³1R´WKH\VDLG³ZHKDYHEHHQWROGE\WKH$VVLVWDQW3ULQFLSDO
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WKDWWKHWHDFKHUV¶DLGHKDVWRVLWQH[WWRWKHVWXGHQW´7HDFKHUV¶DLGHVDUHSURYLGLQJVXSSRUW
IURPGLUHFWLYHVIURPSUDFWLFHIURPPRGHOOLQJDQGRUIURPH[SHFWDWLRQV7KHRXWFRPHLVWKDW
WHDFKHUV¶DLGHVDUHUHO\LQJRQJXLGDQFHIURPDKLVWRULFDOSHUVSHFWLYHWRPRXOGWKHLU
XQGHUVWDQGLQJRIWKHLUUROH6FKRROOHDGHUVRIWHQHPSOR\WHDFKHUV¶DLGHVDQGZLWKOLWWOHRUQR
JXLGDQFHDV7$VWDWHGZKHQGLVFXVVLQJWKHLULQGXFWLRQSURJUDP³WKHUH¶V\RXUGHVN«´
7KH\H[SHFWWKHWHDFKHUV¶DLGHWRNQRZZKDWWRGR+RZHYHUWKLVGRHVQRWDOZD\VFRLQFLGH
ZLWKZKDWLVH[SHFWHGRIWKHP,IVFKRROOHDGHUVSURYLGHGJXLGHOLQHVZLWKLQWKHYLVLRQDU\
VWUXFWXUHRIDQLQFOXVLYHVFKRROWHDFKHUV¶DLGHVPD\EHJXLGHGWRDGDSWWKHLUXQGHUVWDQGLQJRI
WKHLUUROHWRZRUNZLWKLQWKHLQFOXVLYHVWUXFWXUH7HDFKHUV¶DLGHVFRXOGEHFRPHSDUWRIDZKROH
VFKRRODSSURDFKWRLQFOXVLRQWKDWZRXOGHQDEOHWHDFKHUV¶DLGHVWRZRUNZLWKWHDFKHUVWRDSSO\
LQFOXVLYHSUDFWLFHVZLWKLQWKHVFKRRO)XUWKHUPRUHVWXGHQWVPD\QRWEHOLPLWHGWRDFFHVVLQJ
WKHLUOHDUQLQJEDVHGRQWKHLUPHGLFDOGLDJQRVLVUDWKHUWKH\FRXOGEHVHHQDVSDUWRIWKHQRUP
6OHHD6FKRROVFRXOGSURYLGHWUDLQLQJRUSURIHVVLRQDOOHDUQLQJWRWHDFKHUVDQG
WHDFKHUV¶DLGHVWRHQDEOHDIRFXVVHGDSSURDFKWRXQGHUVWDQGLQJWKHWHQHWVRILQFOXVLYH
HGXFDWLRQ7KLVWUDLQLQJFRXOGLQYROYHDGGUHVVLQJZRUNUHODWHGLWHPVDQGVWXGHQWUHODWHGWDVNV
WRHVWDEOLVKDFRPPRQDOLW\RIXQGHUVWDQGLQJ$FRPPRQXQGHUVWDQGLQJRIWKHUROHRIWKH
WHDFKHUV¶DLGHZRXOGHQDEOHWHDFKHUVDQGWHDFKHUV¶DLGHWRDSSO\WKHKXPDQULJKWVDSSURDFK
WROHDUQLQJDQGDV<HDWPDQVXJJHVWVKDYHDWHDPDSSURDFKWRVXSSRUWLQJDOO
VWXGHQWVZKLOHDGGUHVVLQJWKHVSHFLILFQHHGVRILQGLYLGXDOVWXGHQWVZLWKGLVDELOLWLHV

$WWKHVDPHSURIHVVLRQDOOHDUQLQJGD\DVKRUWWLPHODWHU,ZDVWDONLQJWRWKHKHDGRI
LQWHJUDWLRQDWRQHVFKRRO6KHZDVDWHDFKHUV¶DLGHZKRKDGSURJUHVVHGWRWKLVOHDGLQJUROH
:HZHUHFKDWWLQJDERXWWKHGLIILFXOW\IRUWHDFKHUV¶DLGHVLQWU\LQJWRHQFRXUDJHLQGHSHQGHQFH
LQVWXGHQWVHVSHFLDOO\LQWKHVHQLRU\HDUVRIVFKRRO6KHDJUHHG,VXJJHVWHGWKDWWHDFKHUV¶
DLGHVFRXOGDWWHQGWRWKHVWXGHQWVRUVLWLQWKHEDFNRIWKHURRPDVDUHVRXUFHWRWKHVWXGHQW
ZKHQQHHGHG6KHVKRRNKHUKHDGDQGFRPPHQWHGWKDWWKHQWKHWHDFKHU¶DLGHFRXOGEHVHHQ
WREHQRWGRLQJDQ\WKLQJDQGWKDWFRXOGQ¶WEHDOORZHG,ZRQGHUHGZK\LVLWWKDWWHDFKHUV¶DLGHV
QHHGWREHVHHQWREHEXV\",VEXV\ZRUNYDOXDEOHZRUN"$UHWHDFKHUV¶DLGHVEHLQJHIIHFWLYH
ZKHQWKH\DUHSHUIRUPLQJEXV\ZRUN"$UHWHDFKHUV¶VHHQWREHGRLQJQRWKLQJZKHQWKH\
HQFRXUDJHVWXGHQWVWRVHHNRXWNQRZOHGJHWKURXJKVWXGHQWFHQWUHGOHDUQLQJ"7KH
H[SHFWDWLRQVRIWHDFKHUVVWXGHQWVSDUHQWVDQGWKHVFKRROOHDGHUVUHSUHVHQWHGDQLVVXHWKDW
KDGFRQFHUQHGPHDV,WUDYHOOHGRQWKLVUHVHDUFKMRXUQH\7KHUROHRILQWHJUDWLRQWKHFRPPRQ
WHUPIRUWKHWHDFKHUV¶DLGHVXSSRUWWHDPOHDGHULQDQXPEHURIVFKRROVZDVEHLQJJLYHQWRD
WHDFKHUV¶DLGH+RZFRXOGWHDFKHUV¶DLGHVZLWKOLWWOHRUOLPLWHGXQGHUVWDQGLQJRIWKHLUUROHLQ
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LQFOXVLRQEHWKHJLYHQWKHUROHRIOHDGLQJLQWHJUDWLRQ"7KHVHDUHWKHOHDGHUVZKRGLUHFWDQG
DOORFDWHWKHVXSSRUWUROHWRWKHWHDFKHUV¶DLGHV7KH\UHSUHVHQWWHDFKHUV¶DLGHVLQWKHVFKRRO
7KH\DUHWKHµJRWR¶SHUVRQIRULQWHJUDWLRQVXSSRUW7KH\DUHWKHFRQQHFWRUEHWZHHQWKHVFKRRO
DQGWKHSDUHQW,QWHJUDWLRQOHDGHUVVKRXOGEHWUDLQHGWROHDG%XWPRUHVRWKH\VKRXOGEH
WUDLQHGWRJXLGHWKHWHDFKHUV¶DLGHVWRSURYLGHEHVWSUDFWLFHVXSSRUWZLWKLQWKHLQFOXVLYHVFKRRO
VHWWLQJ,QWHJUDWLRQOHDGHUVVKRXOGHQFRXUDJHWHDFKHUV¶DLGHVWRXQGHUVWDQGWKHQHHGVRIWKH
LQGLYLGXDOVWXGHQWUDWKHUWKDQDGGUHVVLQJWKHQHHGVRIWKDWVWXGHQWV¶GLVDELOLW\7KH\VKRXOG
JXLGHWKHWHDFKHUV¶DLGHWRXQGHUVWDQGWKDWVWXGHQWVZLWKGLVDELOLWLHVDUHSHRSOHILUVWWKH
GLVDELOLW\FRPHVVHFRQG7KHVXSSRUWSURYLGHGVKRXOGDGGUHVVWKHLQGLYLGXDOQHHGVRIWKH
SHUVRQ7HDFKHUV¶DLGHVQHHGWREHJXLGHGWRXQGHUVWDQGWKDWWKHLQGLYLGXDOQHHGVRIWKH
VWXGHQWPD\QRWEHUHODWHGWRWKHLUGLVDELOLW\6LPLODUO\LQWHJUDWLRQOHDGHUVVKRXOGJXLGHVFKRRO
SHUVRQQHOWRUHVSHFWWKHUROHRIWKHWHDFKHUV¶DLGHVE\VXSSRUWLQJWKHPLQGHOLYHULQJWKHW\SH
RIVHUYLFHWKDWEHVWVXLWVHDFKVWXGHQW,QWHJUDWLRQOHDGHUVVKRXOGDOORZWHDFKHUV¶DLGHVWR
VXSSRUWVWXGHQWVIURPDGLVWDQFHWKH\VKRXOGDOORZWHDFKHUV¶DLGHVWRSURYLGHµOLJKW¶
:KLWEXUQVXSSRUWDQGWKH\VKRXOGHQFRXUDJHWHDFKHUV¶DLGHVWRGHYHORS
LQGHSHQGHQFHLQWKHVWXGHQWZLWKRXWGHULGLQJWKHWHDFKHUV¶DLGHIRUQRWDSSHDULQJWREHµEXV\¶
7KH\VKRXOGVXSSRUWWKHWHDFKHUV¶DLGHVZKHQTXHVWLRQVDUHUDLVHG7KH\VKRXOGKDYHWKH
NQRZOHGJHWKDWWKHLUJXLGDQFHKDVEHHQEDVHGRQLQFOXVLYHSUDFWLFHDQGWKHULJKWIRUVWXGHQWV
ZLWKGLVDELOLWLHVWREHDQDFWLYHPHPEHURIWKHVFKRROFRPPXQLW\

$VFKRRO,YLVLWGXULQJWKHFRXUVHRIP\ZRUNKDVKDGDQLQIOX[RIQHZVWXGHQWV6RPHRI
VWXGHQWVKDYHGLVDELOLWLHVDQGWKHSURFHVVRIHPSOR\LQJWHDFKHUV¶DLGHVWRVXSSRUWWKH
VWXGHQWVKDVVWDUWHG,QWKHLQWHULPWHDFKHUV¶DLGHVIURPDQDJHQF\DUHEHLQJHPSOR\HGRQD
VKRUWWHUPEDVLV,ZDVGLVFXVVLQJWKHSURFHVVZLWKWKH$VVLVWDQW3ULQFLSDOZKHQVKH
FRPPHQWHGWKDWDWHDFKHUWROGKHUWKDWRQHRIWKHDJHQF\WHDFKHUV¶DLGHVZDV³QRWYHU\JRRG´
+DYLQJVSHQWVRPHWLPHSRQGHULQJWHDFKHUV¶DLGHVDQGWKHLUUROHVP\LQWHUHVWZDVSLTXHG,
ZDQWHGWRNQRZZK\7KHWHDFKHUKDGUHSRUWHGWKDWWKHDJHQF\WHDFKHUV¶DLGH³GLGQ¶WGR
PXFK´,TXHULHGDVWRZKHWKHURUQRWWKHWHDFKHUKDGJLYHQWKHDJHQF\WHDFKHUV¶DLGHDQ\
LQVWUXFWLRQVWRJXLGHWKHPDVWRWKHH[SHFWDWLRQVRIWKHWHDFKHULQWKDWFODVVURRP³3UREDEO\
QRW´FDPHWKHUHSO\7HDFKHUVQHHGWRXQGHUVWDQGWKHVXSSRUWUROHRIDWHDFKHUV¶DLGH6RPH
UHVHDUFKHJ*LDQJUHFRKDVVKRZQWKDWYHU\IHZWHDFKHUWUDLQLQJSURJUDPVGLVFXVV
GLVDELOLW\OHWDORQHZRUNLQJZLWKDWHDFKHUV¶DLGH6FKRROVQHHGWRHQFRXUDJHWHDFKHUVWR
H[SORUHDYHQXHVWRGHYHORSVNLOOVWRZRUNDORQJVLGHWHDFKHUV¶DLGHV,Q9LFWRULDWHDFKHUV
FRXOGLQFOXGHJRDOVDQGVWUDWHJLHVIRUZRUNLQJZLWKWHDFKHUV¶DLGHVDVSDUWRIWKHLUVWUXFWXUHG
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3HUIRUPDQFHDQG'HYHORSPHQW3URJUDP3'3'HSDUWPHQWRI(GXFDWLRQDQG(DUO\
&KLOGKRRG'HYHORSPHQWWKDWHQFRXUDJHVWHDFKHUVWRVHWJRDOVWRHQKDQFHWKHLU
WHDFKLQJSUDFWLFH6LPLODUO\QHZO\TXDOLILHGWHDFKHUVDVSDUWRIWKHLUUHJLVWUDWLRQFRXOGEH
JXLGHGE\WKH9,79LFWRULDQ,QVWLWXWHRI7HDFKLQJPHQWRUSURJUDPWRH[SORUHVWUDWHJLHV
UHOHYDQWWRZRUNLQJZLWKWHDFKHUV¶DLGHV6FKRROVFRXOGRUJDQLVHSURIHVVLRQDOOHDUQLQJWKDW
HQFRPSDVVHVGLVFXVVLQJDQGDGRSWLQJVWUDWHJLHVWRHQDEOHWHDFKHUVDQGWHDFKHUV¶DLGHVWR
XQGHUVWDQGWKHGLIIHULQJUROHVWKH\SOD\LQHGXFDWLQJDVWXGHQWZLWKGLVDELOLWLHV7KH
SURIHVVLRQDOOHDUQLQJFRXOGHQFRXUDJHWKHWHDFKHUDVWKHSURIHVVLRQDOLQWKHFODVVZKRSODQV
DQGGLUHFWVWKHVWXGHQWOHDUQLQJWRDOLJQWDVNVZLWKWHDFKHUV¶DLGHV¶VNLOOV0RUHRYHULWPD\
HQFRXUDJHVFKRRODGPLQLVWUDWRUVDQGWHDFKHUVWRUHIOHFWRQWKHLUXQGHUVWDQGLQJRILQFOXVLYH
HGXFDWLRQDVDKXPDQULJKWDQGZRUNWRZDUGVGHYHORSLQJSURJUDPVWKDWHQFRPSDVVLQFOXVLYH
SUDFWLFHVUDWKHUWKDQUHO\LQJRQWHDFKHUV¶DLGHVWRµILOOWKHJDS¶

,UHPHPEHUEHLQJLQD3URJUDP6XSSRUW*URXS36*PHHWLQJZLWKWKH$VVLVWDQW3ULQFLSDOWKH
KRPHJURXSWHDFKHUWKHOLWHUDF\WHDFKHUWKHLQWHJUDWLRQFRRUGLQDWRUWKHWHDFKHUV¶DLGHDQG
WKHSDUHQW7KHVWXGHQWZLWKGLVDELOLWLHVZDVLQFODVV7KHVWXGHQWZDVLQ<HDUWKHWUDQVLWLRQ
\HDUIURPSULPDU\VFKRRO:HGLVFXVVHGWKHQHHGVDQGH[SHFWDWLRQVRIWKHVFKRRODQGZKDW
WKHVFKRROKDVE\ZD\RIVXSSRUWVWUXFWXUHVIRUWKHVWXGHQW7KHSDUHQWQRGGHGVDJHO\,WZDV
DQHZVFKRROIRUWKHSDUHQWWRR7KHSDUHQWGLGQRWNQRZWKHVWUXFWXUHRIWKHVFKRROEXWWKH\
H[SUHVVHGUHOLHIZKHQWKHWHDFKHUV¶DLGHZDVLQWURGXFHGDVWKHVXSSRUWSHUVRQIRUWKHLUFKLOG
7KHLQWHJUDWLRQOHDGHUGLVFXVVHGWKHW\SHRIVXSSRUWWKDWZRXOGEHSURYLGHG7KHH[SHFWDWLRQV
RIWKHSDUHQWZHUHQRWGLVFXVVHG,WZRXOGEHLQWHUHVWLQJWRNQRZZKDWWKH\ZHUHHVSHFLDOO\DV
WKHVXSSRUWUROHRIWKHWHDFKHUV¶DLGHFDQEHLPSDFWHGE\WKHH[SHFWDWLRQVRIWKHSDUHQWV
6LPLODUO\,KDYHEHHQLQ36*PHHWLQJVIRUVWXGHQWVZKHUHWKHVWXGHQWKDVEHHQSUHVHQW,W
SURYLGHGDQRSSRUWXQLW\WRKDYHWKHVWXGHQW¶VLQSXWLQWRWKHGHWHUPLQLQJWKHQDWXUHDQGH[WHQW
RIWHDFKHUV¶DLGHVXSSRUW7KHVWXGHQWZDVDEOHWREHLQYROYHGLQWKHGHFLVLRQPDNLQJWKHUHE\
UHVSHFWLQJWKHVWXGHQW¶VULJKWWRSDUWLFLSDWHLQWKHSURFHVV1RWRQO\GLGWKLVDOORZWKHVWXGHQW
WRIHHOWKDWWKH\DUHSDUWRIWKHVXSSRUWSURFHVVLWDOORZHGWKHWHDFKHUV¶DLGHDQGWKHWHDFKHU
WRXQGHUVWDQGWKHVWXGHQW¶VH[SHFWDWLRQVRIWKHLUVXSSRUWUHJLPH+DYLQJWKHVWXGHQWSUHVHQW
LQWKHPHHWLQJDOVRUHLQIRUFHGWKHVWXGHQW¶VULJKWWREHDQDFWLYHSDUWLFLSDQWLQWKHGHFLVLRQ
PDNLQJSURFHVV7KLVZDVSDUWLFXODUO\UHOHYDQWDVWKHVWXGHQWPRYHGWRZDUGVWKHODWHUVWDJHV
RIWKHLUVFKRROLQJ%\EHLQJLQWKHPHHWLQJLWDOORZHGWKHVWXGHQWWREHWKHLURZQDGYRFDWH,W
HQFRXUDJHGDQGUHVSHFWHGWKHVWXGHQW¶VPRYHWRZDUGVLQGHSHQGHQFH$OWKRXJKWKH
H[SHFWDWLRQVRISDUHQWVDQGVWXGHQWVKDYHEHHQPHQWLRQHGLWLVRXWVLGHWKHJXLGHOLQHVRIWKLV
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UHVHDUFK)XWXUHUHVHDUFKLVZDUUDQWHGWRH[SORUHWKHSDUHQWV¶DQGRUVWXGHQWVH[SHFWDWLRQVLQ
DQHQGHDYRXUWRUHILQHWKHUROHRIWKHWHDFKHUV¶DLGHDFURVVWKHVFKRRO\HDUOHYHOV

,QWKHIRFXVJURXSGLVFXVVLRQVKHOGDVSDUWRIWKLVVWXG\WKHLVVXHRIPDQGDWRU\WUDLQLQJZDV
GLVFXVVHG$QXPEHURIWKHWHDFKHUV¶DLGHVKDGFRPHWRWKHLUUROHDVSDUHQWVZKRKDG
YROXQWHHUHGDWVFKRRO2WKHUIRFXVJURXSPHPEHUVKDGSDUWLFLSDWHGLQWUDLQLQJSURJUDPV
EHFDXVHEHLQJDWHDFKHUV¶DLGHZDVDFDUHHUFKRLFH6RPHPHPEHUVRIWKHIRFXVJURXSV
FRQVLGHUHGPDQGDWRU\WUDLQLQJWREHYDOXDEOHRWKHUVGLGQRW,WLVYHU\HDV\IRUUHVHDUFKHUVWR
FDOOIRUPDQGDWRU\WUDLQLQJEXWWKHVWRULHVWROGE\WKHWHDFKHUV¶DLGHVPDGHPHZRQGHULIWKHUH
PLJKWEHDQDOWHUQDWLYHWKDWIXOILOOHGDVLPLODUUROHWRPDQGDWRU\WUDLQLQJEXWZDVPRUHIOH[LEOH
LQLWVDSSURDFK,ZDVGLVFXVVLQJVXFKDSURJUDPZLWKDIULHQGZKRZRUNVLQKXPDQUHVRXUFHV
DWDODUJHLQVXUDQFHFRPSDQ\6KHWROGPHWKDWWKHLUFRPSDQ\KDGDOLVWRIUHTXLUHG
FRPSHWHQFLHVWKDWSUREDWLRQDU\HPSOR\HHVPXVWFRPSOHWHEHIRUHWKHLUWKUHHPRQWKWUDLOSHULRG
FRQFOXGHG7KHSUREDWLRQDU\ZRUNHUVZHUHJLYHQWLPHDWZRUNWRVRXUFHLQIRUPDWLRQDQGWR
FRPSOHWHWKHVHUHTXLUHPHQWV,WPDGHPHZRQGHUZKHWKHURUQRWDVLPLODUSURJUDPFRXOGEH
GHVLJQHGIRUWHDFKHUV¶DLGHV,QWKH86WKH&RPPRQ&RUH3URIHVVLRQDO'HYHORSPHQW
6WDQGDUGVIRU3DUDHGXFDWRUVLQ6SHFLDO(GXFDWLRQGHVFULEHWKHNQRZOHGJHDQGVNLOOVWKDW
WHDFKHUV¶DLGHVQHHGWRVHUYHVWXGHQWVZLWKGLVDELOLWLHVHIIHFWLYHO\8LWWR	&KRSUD7KH
FRPSHWHQFLHVZHUHGHVLJQHGE\WKH&RXQFLOIRU([FHSWLRQDO&KLOGUHQ&(&WRJXLGHWUDLQLQJ
IRUWHDFKHUV¶DLGHVWRWDUJHWWKHNQRZOHGJHDQGVNLOOVQHHGHGWRVXSSRUWYDULRXVVWXGHQWVZLWK
GLVDELOLWLHV6LPLODUFRPSHWHQFLHVFRXOGEHGHVLJQHGWRFUHDWHVWDQGDUGEDVHGWHDFKHUV¶DLGH
WUDLQLQJWRFDWHUWRWKHQHHGVRIVWXGHQWVZLWKGLVDELOLWLHVLQ9LFWRULDQVFKRROV7UDLQLQJLV
LPSRUWDQW7UDLQLQJSURYLGHVWKHJXLGHOLQHVDQGVWUDWHJLHVWRZRUNZLWKLQWKHVFKRROVHWWLQJ,W
SURYLGHVNQRZOHGJH7UDLQLQJDOORZVDSHUVRQWRXQGHUVWDQGWKHH[SHFWDWLRQVRIWKHUROHDQG
WRVHHLIWKHUROHZRXOGVXLWWKHP7HDFKHUV¶DLGHVZKRKDGFRPSOHWHGDFFUHGLWHGWUDLQLQJ
FRXUVHVVDLGWKHFRXUVHSURYLGHGWKHPZLWKFRQILGHQFHWRZRUNDQGXQGHUVWDQGWKHLUSODFH
ZLWKLQDVFKRRO,QSURYLGLQJDWUDLQLQJSURJUDPDFURVVWKHVWDWHRI9LFWRULDWKDWZDVGHVLJQHG
WRLQFOXGHFRQWHQWVXFKDVDQXQGHUVWDQGLQJRILQFOXVLYHSROLFLHVDQGSUDFWLFHVOHJDOPDWWHUV
DQGFRPPXQLFDWLRQVNLOOVZLWKLQWKHSUREDWLRQDU\SHULRGRIHPSOR\PHQWWHDFKHUV¶DLGHVFRXOG
JDLQXQGHUVWDQGLQJRIWKHLUUROH$WWKHVDPHWLPHWKH\ZRXOGEHJHWWLQJWKHµKDQGVRQ¶
H[SHULHQFHWKDWWKHPDMRULW\RIWHDFKHUV¶DLGHVH[SUHVVHGZDVYDOXDEOHLQGHYHORSLQJWKHLU
NQRZOHGJHDQGVNLOOVRIZRUNLQJZLWKVWXGHQWVZLWKGLVDELOLWLHVLQWKHVFKRRO1RWRQO\ZRXOG
WHDFKHUV¶DLGHVJDLQNQRZOHGJHRIWKHSROLFLHVRILQFOXVLRQVXFKDSURJUDPFRXOGDOVRHQDEOH
VFKRROVWRGHOLYHUDSURJUDPWKDWDGGUHVVHVVSHFLILFQHHGVRIWKHVFKRRO7KHWUDLQLQJ
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SURJUDPPD\DOVRDOORZIRUH[SHULHQFHGWHDFKHUV¶DLGHVWREHHQFRXUDJHGWRFRPSOHWHWKH
SURJUDPWRHQKDQFHWKHLUNQRZOHGJHSDUWLFXODUO\UHJDUGLQJWKHSROLFLHVRILQFOXVLRQ
)XUWKHUPRUHVXFKDSURJUDPFRXOGHOLPLQDWHVRPHRIWKHEDUULHUVWKDWWHDFKHUV¶DLGHV
SHUFHLYHLPSDFWWKHLUDFFHVVWRWUDLQLQJLQFOXGLQJGLVWDQFHWLPHFRVWDQGDYDLODELOLW\7KHRQO\
WUDLQLQJEDUULHUWKDWPD\QRWEHDGGUHVVHGLVWKHWHDFKHUV¶DLGHV¶SD\VFDOH$QXPEHURI
WHDFKHUV¶DLGHVH[SUHVVHGWKDWGHVSLWHKDYLQJFRPSOHWHGDFFUHGLWHGWUDLQLQJWKH\ZHUHQRW
SDLGPRUHWKDQWKHLUXQWUDLQHGFROOHDJXHV+RZHYHUDSURJUDPGHVLJQHGWREHFRPSOHWHGDW
ZRUNIRULQFRPLQJWHDFKHUV¶DLGHVZRXOGDOORZWKRVHWHDFKHUV¶DLGHVWREHSDLGHTXLYDOHQW
UDWHV$VWLPHSURJUHVVHVWKHLVVXHRIXQWUDLQHGWHDFKHUV¶DLGHVZRXOGHYHQWXDOO\EH
LUUHOHYDQW

7KHSURFHVVRIJDWKHULQJLQIRUPDWLRQWRZULWHWKHUHVHDUFKTXHVWLRQVSURYLGHGPHZLWK
RSSRUWXQLW\WRUHVHDUFKWKHOLWHUDWXUH7KHOLWHUDWXUHWROGWKHVWRU\RIWHDFKHUV¶DLGHVEHFRPLQJ
WKHPDLQPHFKDQLVPIRUVXSSRUWLQJVWXGHQWVZLWKGLVDELOLWLHVLQLQWHUQDWLRQDODQG$XVWUDOLDQ
VFKRROVDVWKHSROLFLHVRILQFOXVLYHSUDFWLFHZHUHHQDFWHG([SHULHQFHWROGPHWKDWWHDFKHUV¶
DLGHVZHUHUHOLHGRQWR³VROYHWKHSUREOHP´RILQFOXVLRQWKH\ZHUHHPSOR\HGWRVXSSRUW
µVSHFLDO¶VWXGHQWVZLWKµVSHFLDO¶QHHGV6OHHD:LWKOLWWOHWUDLQLQJRUJXLGDQFHWHDFKHUV¶
DLGHVZHUHH[SHFWHGWRQHJRWLDWHWKHSDWKIRUVWXGHQWVZLWKGLVDELOLWLHVWRDFFHVVWKHLU
OHDUQLQJHGXFDWLRQDOO\VRFLDOO\DQGHPRWLRQDOO\7HDFKHUV¶DLGHVEHFDPHWKHH[SHUWV
UHJDUGLQJGLVDELOLWLHV%\EHLQJUHJDUGHGDVWKHH[SHUWWKH\HVWDEOLVKDSRVLWLRQRILPSRUWDQFH
LQWKHVFKRRO%HLQJFRQVLGHUHGDQH[SHUWJLYHVWKHPDVHQVHRISULGH,WJLYHVWKHPDVHQVH
RISODFH7KH\DUHQHHGHG+RZHYHUKDYLQJWHDFKHUV¶DLGHVEHLQJFRQVLGHUHGDVWKHH[SHUW
EHJVWKHTXHVWLRQDVWRZK\WHDFKHUV¶DLGHVZKRUHSRUWJDLQHGWKHLUNQRZOHGJHRI
GLVDELOLWLHVIURPWUDLQLQJGD\VDUHJLYHQVXFKUHVSRQVLELOLW\6LPLODUO\LWDOVRTXHVWLRQVWKH
WHDFKHUV¶DLGHV¶SHUVSHFWLYHVRQWKHHIILFDF\RIWKHWUDLQLQJWKH\KDYHXQGHUWDNHQLIWKH\
FRQVLGHUDWUDLQLQJGD\FDQSURYLGHWKHPZLWKHQRXJKLQIRUPDWLRQWRXQGHUVWDQGWKHQHHGVRI
WKHLQGLYLGXDOVWKH\VXSSRUW

7HDFKHUV¶DLGHVFRQWHQGWKDWWKH\ZHUHDUHVRXUFHIRUWHDFKHUVWRSURYLGHLQIRUPDWLRQ
UHJDUGLQJWKHLQGLYLGXDOQHHGVRIWKHGLIIHUHQWVWXGHQWVWKH\VXSSRUWHGEHFDXVHWKH\DUJXH
WHDFKHUVDUHRIWHQQRWWUDLQHGWRZRUNZLWKVWXGHQWVZLWKGLVDELOLWLHV:LWKLQWKLVFRQWH[WLW
PLJKWDOVREHUHOHYDQWWRQRWHWKDWWHDFKHUV¶DLGHVDUHQRWRIWHQWUDLQHGWRZRUNZLWKVWXGHQWV
ZLWKGLVDELOLWLHVUDWKHUWKH\KDYHVRXJKWWKHVNLOOVWRDGGUHVVWKHSUHVHQWLQJEHKDYLRXUV
DVVRFLDWHGZLWKWKHGLVDELOLW\WKHUHE\IRFXVVLQJRQWKHGHILFLWPRGHORIVXSSRUW+DYLQJ
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NQRZOHGJHRIGLVDELOLWLHVGRHVQRWSUHFHGHKDYLQJWKHNQRZOHGJHDQGVNLOOVWRDGGUHVVWKH
OHDUQLQJRIWKHLQGLYLGXDOVWXGHQWVWKH\VXSSRUW7HDFKHUVDUHWUDLQHGWRVXSSRUWWKHQHHGVRI
LQGLYLGXDOVWXGHQWV7KH\SURYLGHLQVWUXFWLRQWKDWVFDIIROGVVWXGHQWVWRDXJPHQWWKHLUOHDUQLQJ
%\EHLQJGLVDELOLW\OLWHUDWHWHDFKHUVPD\XQGHUVWDQGWKHQHHGVRIHDFKLQGLYLGXDOVWXGHQWZLWK
GLVDELOLWLHVEXWE\WUHDWLQJHDFKVWXGHQWDVDQLQGLYLGXDOZLWKLQGLYLGXDOQHHGVWKHWHDFKHU
PLJKWEHDGGUHVVLQJWKHYHU\IRFXVRIWHDFKLQJ

7KLVKDVEHHQDMRXUQH\$MRXUQH\,ZDQWHGWRWDNH,ZDQWHGWRXQGHUVWDQGZKDWWHDFKHUV¶
DLGHVZRUNLQJLQVHFRQGDU\VFKRROVXQGHUVWRRGWKHLUUROHZDVDQGZKDWWUDLQLQJWKH\KDG
XQGHUWDNHQWRSHUIRUPWKDWUROH,WSURYLGHGPHZLWKWKHRSSRUWXQLW\WRGHOYHLQWRWKHWUDLQLQJ
QHHGVRIWHDFKHUV¶DLGHV7KURXJKWKDWSURFHVV,OHDUQWWKDWWKHUHDUHWHDFKHUV¶DLGHVZKR
ZDQWWROHDUQZKRZDQWWREHHIIHFWLYHLQWKHLUVXSSRUWUROHDQGZKRZDQWWRVKDUHWKHLU
WKRXJKWVDQGLGHDVRQWKHUROHWKH\SHUIRUPLQVFKRROV,WKDVJLYHQDYRLFHWRWKHSHRSOHZKR
DUHRIWHQODEHOOHGDVWKHµSUREOHP¶IRULQFOXVLYHHGXFDWLRQ,WDOVRVKRZHGPHWKDWGHVSLWHWKHLU
HQWKXVLDVPWRSHUIRUPWKHLUUROHPDQ\WHDFKHUV¶DLGHVFRQVLGHUWKHPVHOYHVWREHVHHQDV
XQVNLOOHGZKHWKHUWKH\KDYHSDUWLFLSDWHGLQWUDLQLQJRUQRW,QWKLVZD\WHDFKHUV¶DLGHVZKR
KDYHFRPSOHWHGWUDLQLQJZKHWKHUWKURXJKDIRUPDOFRXUVHRUWKURXJKDWUDLQHHVKLSDUHQRW
EHLQJUHFRJQLVHGIRUWKHNQRZOHGJHWKH\EULQJWRWKHLUVXSSRUWUROH7HDFKHUV¶DLGHVFDQ
SURYLGHDYDOXDEOHVHUYLFH7KH\QHHGJXLGDQFHWRSHUIRUPWKHLUUROHZLWKLQWKHLQFOXVLYH
VFKRROVHWWLQJ7KH\QHHGJXLGDQFHWRXQGHUVWDQGDQGDGGUHVVWKHLQGLYLGXDOQHHGVRIHDFK
VWXGHQWWKH\VXSSRUW7KHWHDFKHUV¶DLGHVZKRSDUWLFLSDWHGLQWKLVVWXG\EHOLHYHWKDWWKHUROHRI
WKHWHDFKHUV¶DLGHZDVGLYHUVHDQGFRQVWDQWOHDUQLQJZDVDYLWDOSDUWRISHUIRUPLQJWKDWUROH
HIIHFWLYHO\%\SURYLGLQJDFFHVVWROHDUQLQJWHDFKHUV¶DLGHVPD\EHVHHQDVDYDOXDEOH
UHVRXUFHZLWKLQWKHVFKRROEXWQRWMXVWDFFHVVWROHDUQLQJIRUWKHWHDFKHUV¶DLGHDFFHVVWR
OHDUQLQJIRUPHPEHUVRIWKHVFKRROFRPPXQLW\LQFOXGLQJWKHVFKRRODGPLQLVWUDWLRQWKH
WHDFKHUVWKHLQWHJUDWLRQOHDGHUVDQGIRUWKHVWXGHQWVZLWKGLVDELOLWLHV

 233 

5HFHQWO\,ZDVFDWFKLQJXSZLWKIULHQGVDFRIIHHGDWH,WZDVWKHHQGRIWHUPWKHPLGGOHRI
WKHVFKRRO\HDUDQGZHZHUHWLUHG$VVHVVPHQWDQGH[DPVKDGEHHQFRPSOHWHG5HSRUWVKDG
EHHQZULWWHQFURVVHGLWHGSULQWHGDQGGHOLYHUHG3DUHQWWHDFKHULQWHUYLHZVKDGEHHQ
ULJRURXVZLWKDVPDQ\SDUHQWVWXUQLQJXSDVQRW6WXGHQWVZHUHFKDQJLQJLQWRVHPHVWHU
FODVVHV±DQHZJURXSRIMXQLRUVWXGHQWV¶QDPHVWROHDUQWRHQWKXVHDQGLQVWUXFWVHQLRU
VWXGHQWVWRHQFRXUDJHWRIRFXVRQWKHLUHQGJRDODQGDQHZWLPHWDEOHWRDGMXVWWR±ZHZHUH
RYHUWKHKXPSDQGWKHVXFFHVVIXOFRPSOHWLRQRIDQRWKHU\HDUZDVLQVLJKW&RIIHHZDV
RUGHUHGIDPLO\PDWWHUVKDGEHHQVKDUHGDQGGHDOWZLWKDQGZHZHUHDVLVRXUXVXDOSDWWHUQ
FDWFKLQJXSRQWKHQHZVIURPVFKRRO:HKDGPHWDQGZRUNHGWRJHWKHUDWDVFKRROIRU\HDUV
EHIRUHWZRRIWKHJURXSPRYHGRQWRRWKHUSRVLWLRQVZLWKLQWKH'HSDUWPHQWRI(GXFDWLRQ:H
ZDQWHGWRVKDUH±WRKHDUQHZVRIRWKHUFROOHDJXHVWRVKDUHWKHIUXVWUDWLRQRIFKDQJHWR
IROORZWKHSURJUHVVRIH[VWXGHQWVDQGVWDIIDQGWRXQGHUVWDQGWKHYDJDULHVRIRXU
SDVWSUHVHQWZRUNSODFH2XUGLVFXVVLRQOHGWRWKHLPSDFWRIWKHVHFKDQJHVRQRXUZRUNPDWHV
QRWRQO\RQWHDFKLQJFROOHDJXHVEXWRQWHDFKHUV¶DLGHV7KHUHKDGEHHQDUHVKXIIOHDQGRQHRI
WKHPRVWVWXGHQWVXSSRUWLYHWHDFKHUV¶DLGHV,KDGZRUNHGZLWKKDGEHHQPRYHGWRWKHOLEUDU\
6KHQRZVRUWHGDQGVKHOYHGERRNVZLWKOLWWOHLIDQ\GLUHFWFRQWDFWZLWKWKHVWXGHQWVVKHKDG
EHHQHPSOR\HGWRVXSSRUW,ZDVEHPRDQLQJWKHIDFWWKDWKHUUROHKDGEHHQFKDQJHGDQGWKDW
,KDGIRXQGWKLVDQLVVXHIRURWKHUWHDFKHUV¶DLGHV,KDGLQWHUYLHZHGIRUP\UHVHDUFK±WKDWWKH
UROHWKH\KDGEHHQHPSOR\HGIRUZDVYHU\GLIIHUHQWWRWKHUROHWKH\QRZSHUIRUPHGLQWKH
VFKRRO,UHJDOHGP\IULHQGVZLWKIDFWVDERXWWHDFKHUV¶DLGHVEHLQJJLYHQDGGLWLRQDOUROHVRU
QHZUROHVDWLQPRVWFDVHVWKHVDPHSD\WKHUROHRIGHVLJQLQJWKHWLPHWDEOHEHLQJWKHGDLO\
RUJDQLVHUZRUNLQJLQWKHVFKRRORIILFHEHLQJWKHLQWHJUDWLRQVXSSRUWWHDPOHDGHUZRUNLQJDV
WKHSULQFLSDO¶VVHFUHWDU\ZRUNLQJDVZHOIDUHVXSSRUWZRUNLQJDVWKHVFLHQFHODERUDWRU\
WHFKQLFLDQZRUNLQJDVWKH9&(VXSSRUWVWDIIWKHOLVWJRHVRQ7KH\DGGHGWRP\OLVWDVZHOODV
UHVSRQGLQJZLWKWKHIDFWWKDWDWWKHWHDFKHUV¶DLGHVDWWKHLUVFKRROVZHUHWLPHWDEOHGIRU\DUG
GXW\0\LPPHGLDWHUHVSRQVHZDVWRQRWHWKDWWKLVZDVQRWOHJDO7KH\UHVSRQGHGWKDWWKH\
ZHUHDVVXUHGE\WKHVFKRRODGPLQLVWUDWRUVWKDWSURYLGHGWKHWHDFKHUV¶DLGHZDVLQVLJKWRID
UHJLVWHUHGWHDFKHUWKHQWKHOHJDODUJXPHQWZDVFRYHUHG,ZDVGXELRXVDQGVDLGDVPXFK
7KHLVVXHGLGQ¶WHQGWKHUH0\IULHQGVWDWHG³,WJHWVZRUVH«´6KHWKHQVKDUHGZLWKXVWKH
VLWXDWLRQRIWZRVXEMHFWVWKDWZHUHEHLQJWDXJKWE\WHDFKHUV¶DLGHVLQKHUVFKRRO,ZDVORVWIRU
ZRUGV,DVNHGIRUPRUHLQIRUPDWLRQ7KHSROLF\ZLWKLQWKHVFKRROZDVWKDWSURYLGHGWKDWWKH
WHDFKHUV¶DLGHVKDGUHJLVWHUHGWHDFKHUVLQWKHFODVVZLWKWKHPWKH\ZHUHDOORZHGWRWHDFK
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DQGDVVHVVWKHVWXGHQWVLQWKHFODVV7KH\ZHUHWHDFKLQJGDQFHDQGVFLHQFH1HLWKHUKDG
WHDFKLQJTXDOLILFDWLRQVWKHGDQFHLQVWUXFWRUKDGDFHUWLILFDWHLQGDQFHWKHVFLHQFHLQVWUXFWRU
ZDVDWHDFKHULQWUDLQLQJ%RWKZHUHHPSOR\HGDVWHDFKHUV¶DLGHV,ZDVVSHHFKOHVV

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$EEDWH9DXJKQ-3DUDSURIHVVLRQDOVOHIWEHKLQG"8UEDQSDUDSURIHVVLRQDOV
EHOLHIV
DERXWWKHLUZRUNLQWKHPLGVWRI1&/%-RXUQDORI3RYHUW\
$QJHOLGHV3&RQVWDQWLQRX&	/HLJK-7KHUROHRISDUDSURIHVVLRQDOVLQ
GHYHORSLQJLQFOXVLYHHGXFDWLRQLQ&\SUXV(XURSHDQ-RXUQDORI6SHFLDO1HHGV
(GXFDWLRQ
$QJHQ-(YDOXDWLQJLQWHUSUHWLYHLQTXLU\5HYLHZLQJWKHYDOLGLW\GHEDWHDQGRSHQLQJ
WKHGLDORJXH4XDOLWDWLYH+HDOWK5HVHDUFK
$QWLD66WLQVRQ0	*RQWHU*DXVWDG0'HYHORSLQJPHPEHUVKLSLQWKHHGXFDWLRQ
RI'HDIDQGKDUGRIKHDULQJVWXGHQWVLQLQFOXVLYHVHWWLQJV-RXUQDORI'HDI6WXGLHV
DQG'HDI(GXFDWLRQ
$WLHQR3$QDQDO\VLVRIWKHVWUHQJWKVDQGOLPLWDWLRQRITXDOLWDWLYHDQGTXDQWLWDWLYH
UHVHDUFKSDUDGLJPV3UREOHPVRI(GXFDWLRQLQWKHVW&HQWXU\
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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5HWULHYHGIURP
KWWS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KWWS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IURPKWWSZZZKUHRFJRYDXGLVDELOLW\BULJKWVGGDBJXLGHDERXWDERXWKWPO
$XVWUDOLDQ+XPDQ5LJKWV&RPPLVVLRQ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IURPKWWSVZZZKXPDQULJKWVJRYDXULJKWHGXFDWLRQ
$XVWUDOLDQ,QVWLWXWHRI+HDOWKDQG:HOIDUH&XUUHQWDQGIXWXUHGHPDQGIRUVSHFLDOLVW
GLVDELOLW\VHUYLFHV5HWULHYHG-XO\IURP
KWWSZZZDLKZJRYDXSXEOLFDWLRQVGLVFDIGIVGVFDIGIVGVSGI
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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/HDUQLQJ5HWULHYHG6HSWHPEHUIURP
KWWSZZZERQOLQHOHDUQLQJFRPDXWHDFKHUDLGHFRXUVH
%DNHU%7KHKXQWIRUGLVDELOLW\7KHQHZHXJHQLFVDQGWKHQRUPDOL]DWLRQRIVFKRRO
FKLOGUHQ7HDFKHUV&ROOHJH5HFRUG
%DOVKDZ0/RRNLQJIRUVRPHGLIIHUHQWDQVZHUVDERXWWHDFKLQJDVVLVWDQWV(XURSHDQ
-RXUQDORI6SHFLDO1HHGV(GXFDWLRQ
%DUWHN/	)U\-$UHVWXGHQWVZLWKVSHFLDOQHHGVLQPDLQVWUHDPFODVVHVDGHTXDWHO\
VXSSRUWHG"3HUFHSWLRQVIURPWHDFKHUVLQ9LFWRULD$XVWUDOLDQ-RXUQDORI/HDUQLQJ
'LVDELOLWLHV
%HGIRUG'-DFNVRQ&	:LOVRQ(1HZSDUWQHUVKLSVIRUOHDUQLQJ7HDFKHUV

SHUVSHFWLYHVRQWKHLUGHYHORSLQJSURIHVVLRQDOUHODWLRQVKLSVZLWKWHDFKLQJDVVLVWDQWVLQ
(QJODQG-RXUQDORI,QVHUYLFH(GXFDWLRQ
%ODQG.	6OHLJKWKROPH65HVHDUFKLQJWKHSXSLOYRLFHZKDWPDNHVDJRRG
WHDFKLQJDVVLVWDQW"6XSSRUWIRU/HDUQLQJ
%ODWFKIRUG35XVVHOO$%DVVHWW3%URZQ3	0DUWLQ&7KHUROHDQGHIIHFWVRI
WHDFKLQJDVVLVWDQWVLQ(QJOLVKSULPDU\VFKRROV<HDUVWR5HVXOWVIURP
WKH&ODVV6L]HDQG3XSLO$GXOW5DWLRV&63$5.63URMHFW%ULWLVK(GXFDWLRQDO
5HVHDUFK-RXUQDO
%RXUNH3,QFOXVLYHHGXFDWLRQUHIRUPLQ4XHHQVODQG,PSOLFDWLRQVIRUSROLF\DQG
SUDFWLFH,QWHUQDWLRQDO-RXUQDORI,QFOXVLYH(GXFDWLRQ
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%RXUNH3	&DUULQJWRQ6,QFOXVLYHHGXFDWLRQUHIRUP,PSOLFDWLRQVIRUWHDFKHUDLGHV
$XVWUDODVLDQ-RXUQDORI6SHFLDO(GXFDWLRQ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7KHGLVVHFWLRQRISDUDSURIHVVLRQDOVXSSRUWLQLQFOXVLYHHGXFDWLRQµ<RX
UH
LQPDLQVWUHDPZLWKDFKDSHURQH¶$XVWUDODVLDQ-RXUQDORI6SHFLDO(GXFDWLRQ

:LOVRQ(	%HGIRUG'
1HZSDUWQHUVKLSVIRUOHDUQLQJ
7HDFKHUVDQGWHDFKLQJ
DVVLVWDQWVZRUNLQJWRJHWKHULQVFKRROVWKHZD\IRUZDUG-RXUQDORI(GXFDWLRQIRU
7HDFKLQJ
:ULJKW.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$GYDQWDJHVDQGGLVDGYDQWDJHVRI
RQOLQHVXUYH\UHVHDUFKRQOLQHTXHVWLRQQDLUHDXWKRULQJVRIWZDUHSDFNDJHVDQGZHE
VXUYH\VHUYLFHV-RXUQDORI&RPSXWHU0HGLDWHG&RPPXQLFDWLRQ
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:KRLVWKHVXEMHFWRIKXPDQULJKWV"$PHULFDQ%HKDYLRUDO6FLHQWLVW
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
<HDWPDQ$D:KDWFDQGLVDELOLW\WHOOXVDERXWSDUWLFLSDWLRQ"/DZLQ&RQWH[W

<HDWPDQ$5LJKWWKHVWDWHDQGWKHFRQFHSWLRQRIWKHSHUVRQ&LWL]HQVKLS6WXGLHV

<HDWPDQ$7KHVXEMHFWRIFLWL]HQVKLS&LWL]HQVKLS6WXGLHV
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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
dK͗dŚĞWĂƌƚŝĐŝƉĂŶƚ


WůĂŝŶ>ĂŶŐƵĂŐĞ^ƚĂƚĞŵĞŶƚ
ĂƚĞ͗
&ƵůůWƌŽũĞĐƚdŝƚůĞ͗dĞĂĐŚĞƌƐ͛ĂŝĚĞ͛ƐƉĞƌƐƉĞĐƚŝǀĞƐŽŶƚŚĞŬŶŽǁůĞĚŐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂů
ůĞĂƌŶŝŶŐŶĞĞĚƐƌĞƋƵŝƌĞĚĨŽƌďĞƐƚƉƌĂĐƚŝĐĞƐƵƉƉŽƌƚĨŽƌƐƚƵĚĞŶƚƐǁŝƚŚĚŝƐĂďŝůŝƚŝĞƐŝŶ
ƐƚĂƚĞƐĞĐŽŶĚĂƌǇƐĐŚŽŽůƐŝŶsŝĐƚŽƌŝĂ
WƌŝŶĐŝƉĂůZĞƐĞĂƌĐŚĞƌ͗ƌ>ŽƵŝƐĞWĂĂƚƐĐŚ
^ƚƵĚĞŶƚZĞƐĞĂƌĐŚĞƌ͗ ŝĂŶŶĞ'ŝďƐŽŶ


dŚŝƐůĞƚƚĞƌŝƐƚŽŝŶǀŝƚĞǇŽƵƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶĂƌĞƐĞĂƌĐŚƉƌŽũĞĐƚǁŚŝĐŚĞǆĂŵŝŶĞƐƚŚĞ
ŬŶŽǁůĞĚŐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐŶĞĞĚƐŽĨƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞŝƌ
ƌŽůĞƐŝŶsŝĐƚŽƌŝĂŶƐƚĂƚĞƐĞĐŽŶĚĂƌǇƐĐŚŽŽůƐ͘dŚĞŝŶĨŽƌŵĂƚŝŽŶŐŝǀĞŶǁŝůůďĞƵƐĞĚŝŶĂ
ƌĞƐĞĂƌĐŚƉƌŽũĞĐƚƚŽƉƌĞƐĞŶƚĂƐƉĂƌƚŽĨƚŚĞĚŽĐƚŽƌĂůƐƚƵĚŝĞƐƉƌŽŐƌĂŵĂƚĞĂŬŝŶ
hŶŝǀĞƌƐŝƚǇ͘dŚĞƉŽƐƐŝďůĞďĞŶĞĨŝƚƐŽĨƚŚĞƐƚƵĚǇŝŶĐůƵĚĞĂŶƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞ
ĐƵƌƌĞŶƚƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐƉƌŽŐƌĂŵŽĨƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐ͕ĂŶĚǁŚĞƚŚĞƌƚĞĂĐŚĞƌƐ͛
ĂŝĚĞĨŽĐƵƐĞĚƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐĂƌƌĂŶŐĞŵĞŶƚƐĐŽƵůĚďĞƚƚĞƌƐƵŝƚƚŚĞŶĞĞĚƐŽĨƚŚĞ
ƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐ͘

WĂƌƚŝĐŝƉĂƚŝŽŶŝŶƚŚĞƌĞƐĞĂƌĐŚƉƌŽũĞĐƚŝƐǀŽůƵŶƚĂƌǇ͘/ĨǇŽƵĚŽŶŽƚǁŝƐŚƚŽƚĂŬĞƉĂƌƚŝŶ
ƚŚĞƉƌŽũĞĐƚǇŽƵĚŽŶŽƚŚĂǀĞƚŽ͘tŚĞŶĐŽŵƉůĞƚŝŶŐƚŚĞŽŶͲůŝŶĞƋƵĞƐƚŝŽŶŶĂŝƌĞǇŽƵ
ŝŶĚŝĐĂƚĞĚǇŽƵǁĞƌĞǁŝůůŝŶŐƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶĂĨŽĐƵƐŐƌŽƵƉŵĞĞƚŝŶŐ͘^ŚŽƵůĚǇŽƵĂŐƌĞĞ
ƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞƉƌŽũĞĐƚŝƚǁŝůůŝŶǀŽůǀĞĂϰϱͲϲϬŵŝŶƵƚĞĨŽĐƵƐŐƌŽƵƉŵĞĞƚŝŶŐǁŝƚŚ
ϴͲϭϬŽƚŚĞƌƉĂƌƚŝĐŝƉĂŶƚƐ͘&ŽĐƵƐŐƌŽƵƉƋƵĞƐƚŝŽŶƐǁŝůůƌĞůĂƚĞƚŽǇŽƵƌĐƵƌƌĞŶƚƐŬŝůůƐĂŶĚ
ŬŶŽǁůĞĚŐĞŝŶƉĞƌĨŽƌŵŝŶŐǇŽƵƌƌŽůĞĂƐĂƚĞĂĐŚĞƌƐ͛ĂŝĚĞĂŶĚǁŚĞƚŚĞƌĂŶĚǁŚĂƚƚǇƉĞ
ŽĨƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐǇŽƵƐĞĞĂƐŝŵƉŽƌƚĂŶƚŝŶĨƵůĨŝůůŝŶŐƚŚŝƐƌŽůĞ͘dŚĞĚĂƚĂ
ĐŽůůĞĐƚĞĚǁŝůůďĞƵƐĞĚŝŶƚŚĞƌĞƐĞĂƌĐŚƉƌŽũĞĐƚŚŽǁĞǀĞƌŝƚǁŝůůŶŽƚĂƚĂŶǇƐƚĂŐĞĞŶĂďůĞ
ĂŶǇŝŶĚŝǀŝĚƵĂůƚŽďĞŝĚĞŶƚŝĨŝĞĚŝŶĂŶǇǁĂǇ͘zŽƵŵĂǇŽĨĐŽƵƌƐĞĚĞĐŝĚĞƚŽƐƚŽƉ
ƉĂƌƚŝĐŝƉĂƚŝŶŐŝŶƚŚĞĨŽĐƵƐŐƌŽƵƉĂƚĂŶǇƉŽŝŶƚ͘dŚĞƌĞŝƐŵŝŶŝŵĂůƌŝƐŬŝŶƉĂƌƚŝĐŝƉĂƚŝŶŐŝŶ
ƚŚĞĨŽĐƵƐŐƌŽƵƉƐĞƐƐŝŽŶ͘

tĞǁŝƐŚƚŽĂƵĚŝŽƚĂƉĞƚŚĞĨŽĐƵƐŐƌŽƵƉƐĞƐƐŝŽŶĂŶĚĂĐŬŶŽǁůĞĚŐĞǇŽƵƌĐŽŶƐĞŶƚĨŽƌ
ƚŚŝƐƚŽŽĐĐƵƌǁŚĞŶƚŚĞŽŶƐĞŶƚ&ŽƌŵŝƐƐŝŐŶĞĚ͘dŽĐŽŵƉůǇǁŝƚŚŐŽǀĞƌŶŵĞŶƚ
ƌĞƋƵŝƌĞŵĞŶƚƐĂůůĚĂƚĂǁŝůůďĞƐƚŽƌĞĚƐĞĐƵƌĞůǇĂƚĞĂŬŝŶhŶŝǀĞƌƐŝƚǇĨŽƌĂŵŝŶŝŵƵŵ
ƉĞƌŝŽĚŽĨϱǇĞĂƌƐĂĨƚĞƌƉƌĞƐĞŶƚĂƚŝŽŶ͘/ƚǁŝůůƚŚĞŶďĞĚĞƐƚƌŽǇĞĚ͘WĂƌƚŝĐŝƉĂŶƚƐĂƌĞ
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ĂƐŬĞĚƚŽĐŽŶƚĂĐƚƚŚĞƌĞƐĞĂƌĐŚĞƌƐŝĨƚŚĞǇǁŝƐŚƚŽŽďƚĂŝŶĂƐƵŵŵĂƌǇŽĨƚŚĞƌĞƐƵůƚƐ
ǁŝƚŚŝŶƚǁŽǇĞĂƌƐŽĨƚŚĞƐƚƵĚǇ͘

/ĨǇŽƵǁŝƐŚƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚŝƐƌĞƐĞĂƌĐŚƉƌŽũĞĐƚƉůĞĂƐĞƐŝŐŶƚŚĞĂƚƚĂĐŚĞĚĐŽŶƐĞŶƚ
ĨŽƌŵĂŶĚďƌŝŶŐŝƚǁŝƚŚǇŽƵƚŽƚŚĞĨŽĐƵƐŐƌŽƵƉƐĞƐƐŝŽŶ͘&ŽĐƵƐŐƌŽƵƉƐĞƐƐŝŽŶƐǁŝůůďĞ
ŚĞůĚĂƚĂĐŽŶǀĞŶŝĞŶƚƉůĂĐĞĂŶĚƚŝŵĞĂƐĚĞƚĞƌŵŝŶĞĚďǇƚŚĞĨĂĐŝůŝƚĂƚŽƌĂŶĚ
ƉĂƌƚŝĐŝƉĂŶƚƐ͘zŽƵƌƉĂƌƚŝĐŝƉĂƚŝŽŶ͕ĂŶĚƚŚŽƐĞŽĨƚŚĞŽƚŚĞƌŵĞŵďĞƌƐŽĨƚŚĞŐƌŽƵƉĂƌĞ
ĐŽŶĨŝĚĞŶƚŝĂůǁŝƚŚĨŽĐƵƐŐƌŽƵƉŵĞŵďĞƌƐďĞŝŶŐĂƐŬĞĚƚŽŬĞĞƉŽƉŝŶŝŽŶƐĂŶĚ
ĐŽŵŵĞŶƚƐŵĂĚĞǁŝƚŚŝŶƚŚĞƐĞƐƐŝŽŶƐĐŽŶĨŝĚĞŶƚŝĂů͘WƐĞƵĚŽŶǇŵƐǁŝůůďĞƵƐĞĚŝŶƚŚĞ
ǁƌŝƚƚĞŶƚŚĞƐŝƐƚŽƉƌŽƚĞĐƚǇŽƵƌĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ͘zŽƵŵĂǇŬĞĞƉƚŚŝƐĐŽƉǇŽĨƚŚĞWůĂŝŶ
>ĂŶŐƵĂŐĞ^ƚĂƚĞŵĞŶƚ͘

ƉƉƌŽǀĂůƚŽƵŶĚĞƌƚĂŬĞƚŚŝƐƌĞƐĞĂƌĐŚƉƌŽũĞĐƚŚĂƐďĞĞŶŐŝǀĞŶďǇƚŚĞ,ƵŵĂŶZĞƐĞĂƌĐŚ
ƚŚŝĐƐŽŵŵŝƚƚĞĞŽĨĞĂŬŝŶhŶŝǀĞƌƐŝƚǇĂŶĚƚŚĞĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶĂŶĚĂƌůǇ
ŚŝůĚŚŽŽĚĞǀĞůŽƉŵĞŶƚ;Ϳ͘/ĨǇŽƵŚĂǀĞĂŶǇĐŽŵƉůĂŝŶƚƐĂďŽƵƚĂŶǇĂƐƉĞĐƚŽĨ
ƚŚĞƉƌŽũĞĐƚ͕ƚŚĞǁĂǇŝƚŝƐďĞŝŶŐĐŽŶĚƵĐƚĞĚŽƌĂŶǇƋƵĞƐƚŝŽŶƐĂďŽƵƚǇŽƵƌƌŝŐŚƚƐĂƐĂ
ƌĞƐĞĂƌĐŚƉĂƌƚŝĐŝƉĂŶƚ͕ƚŚĞŶǇŽƵŵĂǇĐŽŶƚĂĐƚ͗dŚĞDĂŶĂŐĞƌ͕KĨĨŝĐĞŽĨZĞƐĞĂƌĐŚ
/ŶƚĞŐƌŝƚǇ͕ĞĂŬŝŶhŶŝǀĞƌƐŝƚǇ͕ϮϮϭƵƌǁŽŽĚ,ŝŐŚǁĂǇ͕ƵƌǁŽŽĚsŝĐƚŽƌŝĂϯϭϮϱ͕
dĞůĞƉŚŽŶĞ͗ϵϮϱϭϳϭϮϵ͕&ĂĐƐŝŵŝůĞ͗ϵϮϰϰϲϱϴϭ͖ƌĞƐĞĂƌĐŚͲĞƚŚŝĐƐΛĚĞĂŬŝŶ͘ĞĚƵ͘ĂƵ

/ĨǇŽƵƌĞƋƵŝƌĞĨƵƌƚŚĞƌŝŶĨŽƌŵĂƚŝŽŶŽƌŝĨǇŽƵŚĂǀĞĂŶǇƉƌŽďůĞŵƐĐŽŶĐĞƌŶŝŶŐƚŚŝƐ
ƉƌŽũĞĐƚǇŽƵĐĂŶĐŽŶƚĂĐƚĞŝƚŚĞƌƚŚĞƉƌŝŶĐŝƉĂůƌĞƐĞĂƌĐŚĞƌŽƌƐƚƵĚĞŶƚƌĞƐĞĂƌĐŚĞƌ͗
ƌ>ŽƵŝƐĞWĂĂƚƐĐŚŽƌŝĂŶŶĞ'ŝďƐŽŶϬϰϮϳϵϴϮϮϬϵ͘

dŚĂŶŬǇŽƵĨŽƌǇŽƵƌƚŝŵĞ͘

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
dK͗dŚĞWĂƌƚŝĐŝƉĂŶƚ

ŽŶƐĞŶƚ&Žƌŵ
ĂƚĞ͗
&ƵůůWƌŽũĞĐƚdŝƚůĞ͗dĞĂĐŚĞƌƐ͛ĂŝĚĞ͛ƐƉĞƌƐƉĞĐƚŝǀĞƐŽŶƚŚĞŬŶŽǁůĞĚŐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂů
ůĞĂƌŶŝŶŐŶĞĞĚƐƌĞƋƵŝƌĞĚĨŽƌďĞƐƚƉƌĂĐƚŝĐĞƐƵƉƉŽƌƚĨŽƌƐƚƵĚĞŶƚƐǁŝƚŚĚŝƐĂďŝůŝƚŝĞƐŝŶ
ƐƚĂƚĞƐĞĐŽŶĚĂƌǇƐĐŚŽŽůƐŝŶsŝĐƚŽƌŝĂ͘
ZĞĨĞƌĞŶĐĞEƵŵďĞƌ͗


/ŚĂǀĞƌĞĂĚĂŶĚ/ƵŶĚĞƌƐƚĂŶĚƚŚĞĂƚƚĂĐŚĞĚWůĂŝŶ>ĂŶŐƵĂŐĞ^ƚĂƚĞŵĞŶƚ͘
/ĨƌĞĞůǇĂŐƌĞĞƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚŝƐƉƌŽũĞĐƚĂĐĐŽƌĚŝŶŐƚŽƚŚĞĐŽŶĚŝƚŝŽŶƐŝŶƚŚĞWůĂŝŶ
>ĂŶŐƵĂŐĞ^ƚĂƚĞŵĞŶƚ͘
/ŚĂǀĞďĞĞŶŐŝǀĞŶĂĐŽƉǇŽĨƚŚĞWůĂŝŶ>ĂŶŐƵĂŐĞ^ƚĂƚĞŵĞŶƚƚŽŬĞĞƉ͘
dŚĞƌĞƐĞĂƌĐŚĞƌŚĂƐĂŐƌĞĞĚŶŽƚƚŽƌĞǀĞĂůŵǇŝĚĞŶƚŝƚǇĂŶĚƉĞƌƐŽŶĂůĚĞƚĂŝůƐ͕ŝŶĐůƵĚŝŶŐ
ǁŚĞƌĞŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚƚŚŝƐƉƌŽũĞĐƚŝƐƉƵďůŝƐŚĞĚ͕ŽƌƉƌĞƐĞŶƚĞĚŝŶĂŶǇƉƵďůŝĐĨŽƌŵ͘
/ĂŐƌĞĞƚŽĂůůŽǁƚŚĞĨŽĐƵƐŐƌŽƵƉƐĞƐƐŝŽŶƐƚŽďĞƌĞĐŽƌĚĞĚ͘


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
dK͗dŚĞWĂƌƚŝĐŝƉĂŶƚ


ZĞǀŽĐĂƚŝŽŶŽĨŽŶƐĞŶƚ&Žƌŵ
ĂƚĞ͗
&ƵůůWƌŽũĞĐƚdŝƚůĞ͗dĞĂĐŚĞƌƐ͛ĂŝĚĞ͛ƐƉĞƌƐƉĞĐƚŝǀĞƐŽŶƚŚĞŬŶŽǁůĞĚŐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂů
ůĞĂƌŶŝŶŐŶĞĞĚƐƌĞƋƵŝƌĞĚĨŽƌďĞƐƚƉƌĂĐƚŝĐĞƐƵƉƉŽƌƚĨŽƌƐƚƵĚĞŶƚƐǁŝƚŚĚŝƐĂďŝůŝƚŝĞƐŝŶ
ƐƚĂƚĞƐĞĐŽŶĚĂƌǇƐĐŚŽŽůƐŝŶsŝĐƚŽƌŝĂ͘
ZĞĨĞƌĞŶĐĞEƵŵďĞƌ͗



/ŚĞƌĞďǇǁŝƐŚƚŽt/d,ZtŵǇĐŽŶƐĞŶƚƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞĂďŽǀĞƌĞƐĞĂƌĐŚ
ƉƌŽũĞĐƚĂŶĚƵŶĚĞƌƐƚĂŶĚƚŚĂƚƐƵĐŚǁŝƚŚĚƌĂǁĂůt/>>EKdũĞŽƉĂƌĚŝƐĞŵǇƌĞůĂƚŝŽŶƐŚŝƉ
ǁŝƚŚĞĂŬŝŶhŶŝǀĞƌƐŝƚǇ͘

WĂƌƚŝĐŝƉĂŶƚ͛ƐEĂŵĞ;ƉƌŝŶƚĞĚͿ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘


^ŝŐŶĂƚƵƌĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ĂƚĞ͙͙͙͙͙͙͙͙


WůĞĂƐĞŵĂŝůƚŚŝƐĨŽƌŵƚŽ͗

 ƌ>ŽƵŝƐĞWĂĂƚƐĐŚ
6FKRRORI(GXFDWLRQ
)DFXOW\RI$UWV	(GXFDWLRQ
'HDNLQ8QLYHUVLW\
3LJGRQV5RDG
:DXUQ3RQGV9LFWRULD
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

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
dŽdŚĞWƌŝŶĐŝƉĂů͕

dŚŝƐůĞƚƚĞƌŝƐƚŽĂƐŬƉĞƌŵŝƐƐŝŽŶƚŽŝŶǀŝƚĞƐŽŵĞŵĞŵďĞƌƐŽĨǇŽƵƌƐƚĂĨĨƚŽƉĂƌƚŝĐŝƉĂƚĞ
ŝŶĂƌĞƐĞĂƌĐŚƉƌŽũĞĐƚǁŚŝĐŚĞǆĂŵŝŶĞƐƚŚĞŬŶŽǁůĞĚŐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐ
ŶĞĞĚƐŽĨƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞŝƌƌŽůĞƐŝŶsŝĐƚŽƌŝĂŶƐƚĂƚĞƐĞĐŽŶĚĂƌǇ
ƐĐŚŽŽůƐ͘dŚĞŝŶĨŽƌŵĂƚŝŽŶŐŝǀĞŶǁŝůůďĞƵƐĞĚŝŶĂƌĞƐĞĂƌĐŚƉƌŽũĞĐƚƚŽƉƌĞƐĞŶƚĂƐƉĂƌƚ
ŽĨƚŚĞĚŽĐƚŽƌĂůƐƚƵĚŝĞƐƉƌŽŐƌĂŵĂƚĞĂŬŝŶhŶŝǀĞƌƐŝƚǇ͘dŚĞƉŽƐƐŝďůĞďĞŶĞĨŝƚƐŽĨƚŚĞ
ƐƚƵĚǇŝŶĐůƵĚĞĂŶƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞĐƵƌƌĞŶƚƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐƉƌŽŐƌĂŵŽĨ
ƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐ͕ĂŶĚǁŚĞƚŚĞƌƚĞĂĐŚĞƌƐ͛ĂŝĚĞĨŽĐƵƐĞĚƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐ
ĂƌƌĂŶŐĞŵĞŶƚƐĐŽƵůĚďĞƚƚĞƌƐƵŝƚƚŚĞŶĞĞĚƐŽĨƚŚĞƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐ͘

dŚĞƌĞƐĞĂƌĐŚƉƌŽũĞĐƚǁŝůůƌĞƋƵŝƌĞƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐƚŽǀŽůƵŶƚĂƌŝůǇĐŽŵƉůĞƚĞĂŶ
ĂŶŽŶǇŵŽƵƐŽŶͲůŝŶĞƋƵĞƐƚŝŽŶŶĂŝƌĞĂŶĚƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶĂĨŽĐƵƐŐƌŽƵƉŵĞĞƚŝŶŐ͘dŚĞ
ƋƵĞƐƚŝŽŶŶĂŝƌĞŝƐĂƚƚĂĐŚĞĚĨŽƌǇŽƵƌƉĞƌƵƐĂů͘/ĨǇŽƵĂƌĞǁŝůůŝŶŐĨŽƌǇŽƵƌƐƚĂĨĨƚŽ
ƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞƌĞƐĞĂƌĐŚǁŽƵůĚǇŽƵƉůĞĂƐĞĨŽƌǁĂƌĚƚŚĞĂƚƚĂĐŚĞĚƋƵĞƐƚŝŽŶŶĂŝƌĞ
ƚŽƚŚĞƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐĂƚǇŽƵƌƐĐŚŽŽů͍

dŚĞƋƵĞƐƚŝŽŶŶĂŝƌĞŝŶǀŽůǀĞƐƚŝĐŬͲŝŶͲƚŚĞͲďŽǆĂŶĚƐŚŽƌƚĂŶƐǁĞƌƋƵĞƐƚŝŽŶƐƚŽĂĐƋƵŝƌĞ
ĚĂƚĂĂďŽƵƚƚŚĞĐƵƌƌĞŶƚƌŽůĞƐĂŶĚƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐŽĨƚŚĞƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐĂƚǇŽƵƌ
ƐĐŚŽŽů͘/ƚǁŝůůƚĂŬĞĂƉƉƌŽǆŝŵĂƚĞůǇϮϬŵŝŶƵƚĞƐ͘dŚĞĚĂƚĂĐŽůůĞĐƚĞĚǁŝůůďĞƵƐĞĚŝŶƚŚĞ
ƌĞƐĞĂƌĐŚƉƌŽũĞĐƚŚŽǁĞǀĞƌŝƚǁŝůůŶŽƚĂƚĂŶǇƐƚĂŐĞĞŶĂďůĞĂŶǇŝŶĚŝǀŝĚƵĂůŽƌƚŚĞƐĐŚŽŽů
ƚŽďĞŝĚĞŶƚŝĨŝĞĚŝŶĂŶǇǁĂǇ͘

&ƵƌƚŚĞƌƚŽƚŚĞƋƵĞƐƚŝŽŶŶĂŝƌĞƐŽŵĞŵĞŵďĞƌƐŽĨƚŚĞƚĞĂĐŚĞƌƐ͛ĂŝĚĞƐƚĂĨĨŽĨǇŽƵƌ
ƐĐŚŽŽůĂƌĞĂƐŬĞĚŝĨƚŚĞǇǁŝůůĐŽŶƐĞŶƚƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶĂĨŽĐƵƐŐƌŽƵƉƐĞƐƐŝŽŶ͘/ĨǇŽƵ
ĂŐƌĞĞƚŽĂůůŽǁƚŚĞŵƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞƉƌŽũĞĐƚŝƚǁŝůůŝŶǀŽůǀĞĂϰϱͲϲϬŵŝŶƵƚĞĨŽĐƵƐ
ŐƌŽƵƉŵĞĞƚŝŶŐǁŝƚŚϴͲϭϬŽƚŚĞƌƉĂƌƚŝĐŝƉĂŶƚƐ͘&ŽĐƵƐŐƌŽƵƉƋƵĞƐƚŝŽŶƐǁŝůůƌĞůĂƚĞƚŽƚŚĞ
ĐƵƌƌĞŶƚƐŬŝůůƐĂŶĚŬŶŽǁůĞĚŐĞƌĞƋƵŝƌĞĚŝŶƉĞƌĨŽƌŵŝŶŐƚŚĞƌŽůĞŽĨĂƚĞĂĐŚĞƌƐ͛ĂŝĚĞĂŶĚ
ǁŚĞƚŚĞƌĂŶĚǁŚĂƚƚǇƉĞŽĨƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐƚŚĞǇƐĞĞĂƐŝŵƉŽƌƚĂŶƚŝŶĨƵůĨŝůůŝŶŐ
ƚŚŝƐƌŽůĞ͘dŚĞĚĂƚĂĐŽůůĞĐƚĞĚǁŝůůďĞƵƐĞĚŝŶƚŚĞƌĞƐĞĂƌĐŚƉƌŽũĞĐƚŚŽǁĞǀĞƌŝƚǁŝůůŶŽƚ
ĂƚĂŶǇƐƚĂŐĞĞŶĂďůĞĂŶǇŝŶĚŝǀŝĚƵĂůŽƌƚŚĞƐĐŚŽŽůƚŽďĞŝĚĞŶƚŝĨŝĞĚŝŶĂŶǇǁĂǇ͘dŚĞ
ƉĂƌƚŝĐŝƉĂŶƚƐŝŶƚŚĞĨŽĐƵƐŐƌŽƵƉŵĂǇŽĨĐŽƵƌƐĞĚĞĐŝĚĞƚŽƐƚŽƉƉĂƌƚŝĐŝƉĂƚŝŶŐŝŶƚŚĞ
ĨŽĐƵƐŐƌŽƵƉĂƚĂŶǇƉŽŝŶƚ͘dŚĞƌĞŝƐŵŝŶŝŵĂůƌŝƐŬŝŶƉĂƌƚŝĐŝƉĂƚŝŶŐŝŶƚŚĞĨŽĐƵƐŐƌŽƵƉ
ƐĞƐƐŝŽŶǁŚŝĐŚŵĂǇŝŶĐůƵĚĞƚŚĞƌŝƐŬŽĨĞŵďĂƌƌĂƐƐŵĞŶƚĂŶĚĚŝƐĐŽŵĨŽƌƚ͘dŚĞƌĞŵĂǇ
ĂůƐŽďĞŶĞŐĂƚŝǀĞƌĂŵŝĨŝĐĂƚŝŽŶƐĨŽƌƉĂƌƚŝĐŝƉĂŶƚƐǁŝƚŚƚŚĞƉƵďůŝĐĂƚŝŽŶŽĨƚŚĞƌĞƐƵůƚƐ͘
WĂƌƚŝĐŝƉĂŶƚƐĐŽŶĨŝĚĞŶƚŝĂůŝƚǇǁŝůůďĞƌĞƐƉĞĐƚĞĚĂŶĚŵĂŝŶƚĂŝŶĞĚ͕ĂŶĚƉĂƌƚŝĐŝƉĂŶƚƐǁŝůů
ĂŐƌĞĞƚŽƌĞƐƉĞĐƚĂŶĚŵĂŝŶƚĂŝŶƚŚĞĐŽŶĨŝĚĞŶƚŝĂůŝƚǇŽĨŽƚŚĞƌƐ͘
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dŽĐŽŵƉůǇǁŝƚŚŐŽǀĞƌŶŵĞŶƚƌĞƋƵŝƌĞŵĞŶƚƐĂůůĚĂƚĂǁŝůůďĞƐƚŽƌĞĚƐĞĐƵƌĞůǇĂƚĞĂŬŝŶ
hŶŝǀĞƌƐŝƚǇĨŽƌĂŵŝŶŝŵƵŵƉĞƌŝŽĚŽĨϱǇĞĂƌƐĂĨƚĞƌƉƌĞƐĞŶƚĂƚŝŽŶ͘/ƚǁŝůůďĞĂĐĐĞƐƐŝďůĞ
ŽŶůǇƚŽƚŚĞƌĞƐĞĂƌĐŚĞƌƐŽĨƚŚŝƐƉƌŽũĞĐƚ͕ĂŶĚŝĨƚŚĞǇůĞĂǀĞƚŚĞhŶŝǀĞƌƐŝƚǇ͕ƚŚĞ,ĞĂĚŽĨ
&ĂĐƵůƚǇ͘/ƚǁŝůůƚŚĞŶďĞĚĞƐƚƌŽǇĞĚ͘zŽƵ͕ĂŶĚĂŶǇŽĨƚŚĞƉĂƌƚŝĐŝƉĂŶƚƐ͕ĂƌĞĂƐŬĞĚƚŽ
ĐŽŶƚĂĐƚƚŚĞƌĞƐĞĂƌĐŚĞƌƐŝĨƚŚĞǇǁŝƐŚƚŽŽďƚĂŝŶĂƐƵŵŵĂƌǇŽĨƚŚĞƌĞƐƵůƚƐ͘

ƉƉƌŽǀĂůƚŽƵŶĚĞƌƚĂŬĞƚŚŝƐƌĞƐĞĂƌĐŚƉƌŽũĞĐƚŚĂƐďĞĞŶŐŝǀĞŶďǇƚŚĞ,ƵŵĂŶZĞƐĞĂƌĐŚ
ƚŚŝĐƐŽŵŵŝƚƚĞĞŽĨĞĂŬŝŶhŶŝǀĞƌƐŝƚǇĂŶĚ͘/ĨǇŽƵŚĂǀĞĂŶǇĐŽŵƉůĂŝŶƚƐĂďŽƵƚ
ĂŶǇĂƐƉĞĐƚŽĨƚŚĞƉƌŽũĞĐƚ͕ƚŚĞǁĂǇŝƚŝƐďĞŝŶŐĐŽŶĚƵĐƚĞĚŽƌĂŶǇƋƵĞƐƚŝŽŶƐĂďŽƵƚǇŽƵƌ
ƌŝŐŚƚƐĂƐĂƌĞƐĞĂƌĐŚƉĂƌƚŝĐŝƉĂŶƚ͕ƚŚĞŶǇŽƵŵĂǇĐŽŶƚĂĐƚ͗dŚĞDĂŶĂŐĞƌ͕KĨĨŝĐĞŽĨ
ZĞƐĞĂƌĐŚ/ŶƚĞŐƌŝƚǇ͕ĞĂŬŝŶhŶŝǀĞƌƐŝƚǇ͕ϮϮϭƵƌǁŽŽĚ,ŝŐŚǁĂǇ͕ƵƌǁŽŽĚsŝĐƚŽƌŝĂ
ϯϭϮϱ͕dĞůĞƉŚŽŶĞ͗ϵϮϱϭϳϭϮϵ͕&ĂĐƐŝŵŝůĞ͗ϵϮϰϰϲϱϴϭ͖ƌĞƐĞĂƌĐŚͲĞƚŚŝĐƐΛĚĞĂŬŝŶ͘ĞĚƵ͘ĂƵ

dŚĂŶŬǇŽƵĨŽƌǇŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶ͘

<ŝŶĚƌĞŐĂƌĚƐ͕

ŝĂŶŶĞ'ŝďƐŽŶ
GJLEVRQ#GHDNLQHGXDX
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)RFXV*URXS
 3OHDVHGHVFULEHWKHWDVNV\RXXQGHUWDNHWRVXSSRUWVWXGHQWVZLWKGLVDELOLWLHV
:KLFKWDVNVDUHXQGHUWDNHQIUHTXHQWO\OHVVIUHTXHQWO\"

 :KDWNQRZOHGJHDQGVNLOOVGR\RXEHOLHYHDUHUHTXLUHGWRXQGHUWDNHWKHVHWDVNV"
:KDWNQRZOHGJHDQGVNLOOVGR\RXEHOLHYHDUHUHTXLUHGWRZRUNZLWKDVWXGHQWZLWKGLVDELOLWLHV"

 8SRQVWDUWLQJHPSOR\PHQWDVDWHDFKHUV¶DLGHZHUH\RXJLYHQDQLQGXFWLRQSDFNDJH"
:KDWIXUWKHULQIRUPDWLRQZRXOGKDYHEHHQKHOSIXOSULRUWRZRUNLQJZLWKDVWXGHQWZLWKDGLVDELOLW\"
:KDWIXUWKHULQIRUPDWLRQZRXOGKDYHEHHQKHOSIXOSULRUWRZRUNLQJLQWKHVFKRROHQYLURQPHQW"

 3OHDVHGHVFULEHZKDWVSHFLILFSURIHVVLRQDOOHDUQLQJ\RXKDYHXQGHUWDNHQWRDVVLVW\RXLQ\RXUUROH
DVDWHDFKHUV¶DLGH

 'LGWKHSURIHVVLRQDOOHDUQLQJDVVLVW\RXWRSHUIRUP\RXUWDVNV":K\ZK\QRW"

 +RZGLG\RXDFFHVVWKHSURIHVVLRQDOOHDUQLQJ"

 $UH\RXVXSSRUWHGWRDFFHVVSURIHVVLRQDOOHDUQLQJ"

 :KDWGR\RXSHUFHLYHDVWKHEDUULHUVWRSURIHVVLRQDOOHDUQLQJ"

 :KDWDUHDVRISURIHVVLRQDOOHDUQLQJLQVNLOOVDQGNQRZOHGJHGR\RXWKLQN\RXZRXOGDVVLVW\RXDVD
WHDFKHUV¶DLGH"

 :KDWW\SHRISURIHVVLRQDOOHDUQLQJGR\RXWKLQNZRXOGEHVWVXLW\RXUQHHGVDVDWHDFKHUV¶DLGH"
:KHUH":KHQ"+RZRIWHQ"
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)RFXVJURXSWKHPHV

6XSSRUWIRULQGLYLGXDO
VWXGHQWVLQLQFOXVLYH
VFKRROVHWWLQJV .QRZOHGJHDQGVNLOOV 7UDLQLQJDQGSURIHVVLRQDOOHDUQLQJ
)RFXV
*URXS
7$
QXPEHU
5LJKWVRI
LQGLYLGXDOV
LQFOXVLYH
HGXFDWLRQ
,QGLYLGXDO
QHHGVEHVW
SUDFWLFH
VXSSRUW

5ROHV .QRZOHGJH
7UDLQLQJ
3URIHVVLRQDO
OHDUQLQJ )LQDQFLDOFRQVLGHUDWLRQV
7UDLQLQJ
%DUULHUV
 7$       

7$V
	       

7$V	
       
 7$       

7$V	
       

7$V


	     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
7$V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
7$V	
   

  

7$V
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
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